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“ABV ERTISEMENT. 





Our--. 
Disabled Soldiers 


Neglected—E x ploited—For gotten 
The Public should be heard 


from in no uncertain terms 





ADVERTISEMENT. 






ITHOUT the courage of conviction to speak aloud upon 
injustice, maladministration or incompetence a newspa- 


per is false to its trust. 


For 119 years, News Value and Journalistic 
Merit have been characteristic of articles appear- 
ing in The New York Evening Post. 

Since its establishment, in 1801. successive 
generations of Americans have formed the habit 
of depending upon its columns for facts. 


The New York Evening Post is an indepen- 
dent, not a partisan, newspaper. It will consist- 
ently tollow the course of presenting facts and its 
utmost endeavor will be to see that these facts are 
fundamentally sound, uncolored by partisanship 
or personal feeling. 


Such an occasion has now arisen—a most important “Draft 
upon the country s honor’ has been dishonored. 


Every American with red blood in his veins should read Harold Littledale’s articles on 
the treatment accorded our disabled ex-sefvice men. 


It is your fight they fought. They paid ih blood and agony. Conditions shown 
are intolerable. It is your duty to learn the facts, which public demaiid must change. 


With due regard to its responsibility—to its 
standing as a conservative and non-partisan pub- 
lication—and only after very careful investiga- 
tion, The New York Evening Post is printing a 
series of articles on the utter failure of the offi- 
cials charged with the duty of so doing to pay 
this “draft of honor,” in so tar as the rehabilita- 
tion of disabled soldiers, sailors and marines is 
concerned. 

Articles of great interest are usually “syndi- 
cated’ (allowed to be reprinted) at a price. 

But this is a subject for neither commercial- 
ism nor delay. The information should reach 
every American citizen possible from Maine to 
California. 

And to this end The New York Evening Post 
will reprint the first six or seven articles immedi- 
ately, and will supply them at half their cost, in 
any quantity, to individuals or organizations. 
($2.50 a thousand.) 


All claim to “copyright” is expressly waived. 
Newspapers are urged to reprint. Upon request 
we will even supply ‘‘mats” without charge to 
those newspapers which will aid the boys by so 
doing. 


Send two postage stamps for a copy—once 
read, you will need no further urging. Better 
yet, send for 1,000 or 5,000 copies of Littledale’s 
report—pass them on to others. 

Give copies of the report to your Corigress- 
men, your Senators, and your Mayor—to your 
clergymen, your local editors, to members of the 
American Legion and other patriotic societies. 


Condemnation — destructive criticism, so 
richly merited, must be followed by a plan, 
some plan—your own plan perhaps that will 
bring order out of chaos. 


Public opinion must be aroused. Read the facts. 

Investigate the situation in your own town, and let public indignation not subside 
until incompetence and gross neglect have been succeeded by the sort of treatment 
these boys have earned—that was promised them—that is being paid for. 


20 Vesey Street, New York, February 22nd, 1920. 
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Is Banking Practice Frustrating Federal Reserve Operation? 





Officials of Local Institution Assert Precautionary Borrowing Is Keeping Loan Account Up but Advanced 
Rediscount Rate Seems Inoperative—Demand for Money so Great That Banks Can Obtain 
Service Fees That Lift the Interest Rate Above the Reserve Bank’s Mark 


HE purposes of a central banking system are to 

control the flow of gold and the emission of 
credit and to give elasticity to the circulating 
media. The instrument with which these three 
functions are supposed to be regulated is the rate 
of interest at which the central bank stands ready 
to rediscount for the private banks which are sub- 
servient to it. ‘In the United States and Great 
Britain, where the Federal Reserve Banks and the 
Bank of England are the central institutions, the 
banks are “ bankers’ banks,” but in France and 
Germany, under normal conditions, the central 
banks operate somewhat differently. The Bank 
of France will, on occasion, discount for private 
firms and even for individuals, while in Germany 
it has been the style for many years to say “the 
Reichsbank is a bank for everybody.” These, how- 
ever, are details of administration which do not 
alter the major principles. 

Bearing in mind the three cardinal principles of 
a central bank, many close students are inquiring 
whether or not our own Federal Reserve system 
is functioning. Under the first, gold is going out 
of the country, to the Orient and to South America, 
at an admittedly alarming pace. In the second, the 
expansion of credit, begun even before our official 
entrance into the World War and carried to great 
excesses during the progress of hostilities and 
after, is still going on, or, at least, has not been 
noticeably arrested. In the third, there is a great 
mass of circulating media, consisting very largely 
of Federal Reserve notes, which gives no promise 
of an early contraction and is, in fact, still fluctuat- 
ing with an upward tendency. 

Probably of the three, the second, that having 
to do with the expansion of bank credit, is the most 
outstanding. The Federal Reserve system has cre- 
ated a vast amount of bank credit, as an expedient 
to war finance, and, now that the war is over and 
it is supposed the Government has “turned the 
corner” in the matter of expenditure, is endeavor- 
ing to reduce the inflation. Rates of rediscount, 
long standing at 4% to 4% per cent., have been 
moved up, in three stages, until now they stand at 
from 4% per cent., for the favored Treasury cer- 
tificates of indebtedness and tax certificates, to 6 
per cent. for prime commercial bills. That is a 
substantial increase, yet from the statistics of the 
reserve system it has not availed to curtail the ag- 
gregate of bank credit, nor even the aggregate of 
member banks’ borrowings. 


IS THE SYSTEM FUNCTIONING? 


The first upward alteration in reserve bank 
rates in more than a year occurred on Nov. 2 last, 
when the New York Reserve Bank made its initial 
change. Within a week all other reserve banks 
had followed the New York banks example. On 
Oct. 31, 1919, the last statement of the system 
prior to the change in rates, member banks’ bor- 
rowings in the whole system amounted to $2,128,- 
547,000, and the twleve reserve banks were carry- 
ing bills which they had purchased in the open 
market to the extent of $394,355,000. On Feb. 18 
of this year, after three advances in rates as set 
forth above, the aggregate of member banks’ bor- 
rowings was $2,293,435,000, an increase over the 
October showing of $164,888,000, while reserve 
banks’ holdings of bills purchased had gone up to 
$542,600,000, for a gain of $148;245,000. These 
two items, which constitute the consolidated loan 
item of the Reserve system, thus had advanced 
$313,133,000, or about 12 per cent., in the face of 
what was intended to be “ corrective action.” 

So the question is being asked: “Has the Re- 


serve system ceased to function? Has it been 
stultified? ” 

Most bankers, including the officers of the Re- 
serve system, think not. The popular defense of 
the apparent stultification is that it is yet too early 
to pass judgment. Some of the officiais of the 
reserve system contend that their “ corrective ac- 
tion,” i. e., the advancing of rediscount rates, has 
already begun to make itself felt. This, they ex- 
plain, is more or less in a negative way, but, never- 
theless, clear to them. They excuse the increase in 
borrowings partly on the ground that “requirements 
are being anticipated,” which is to say that borrow- 
ers who potentially would not begin accumulation 
of bank accommodation until later in the Spring 
are now “ getting their lines establisked,” because 
of a fear that within a month or two rates will be 
even higher and credit more scarce than at present. 

In this respect it may be pointed out that a fear 
which causes a merchant or other user of credit to 
borrow funds for an eight-month term which nor- 
mally he would require only for six months must 
be a whole-hearted fear, for it makes the operation 
an expensive one. To illustrate, if a man needs, 
say, $100,000 for employment from May to October, 
and, because of apprehension of advancing rates, 
borrows it in March for eight months at 6 per cent., 
he is really paying 8 per cent. for the money, be- 
cause the first two months of his possession is a 
loss to him. The money is idle, but he is paying 
$500 a month for its use. In eight months the 
money will cost him $4,000, which must be charged 
against the six months of employment. If the user 
of credit is willing to do this he is, to the best of 
his ability, striving to defeat the purposes of the 
central bank. 

Another word on the theory of central banks. 
It is this: The ideal state of affairs is for the 
central bank to charge a rate of rediscount some- 
what higher than the rate which the private bank 
is able to charge its client. In this way, the pri- 
vate bank extends credit to private users. If the 
demand for this credit becomes excessive, and a 
halt is desirable, the private bank puts up its rate. 
If still the demand continues, and the private 
bank’s facilities are taxed beyond the ordinary 
power of the bank to fulfill, it may go to the cen- 
tral bank for assistance, which is granted, but at 
a “penalty rate”; in other words, a rate at which 
the private bank loses money. As private banks 
are not conducted for the purpose of losing money, 
they will take steps on their own account to dis- 
courage the extensive use of credit by commercial 
and industrial enterprise, probably by the simple 
method of refusing to make further loans. The 
scheme works automatically to reduce overexpan- 
sion—or it should work so and does in normal 
times. 

The maximum rate at which a private bank may 
extend eredit to a client is prescribed by law. In 
this State it is 6 per cent. Thus, if the Reserve 
Bank wants to discourage overexpansion it has, 
theoretically at least, only to put its rediscou*.t 
rate at or above 6 per cent., for it is obvious that a 
private bank can make nothing by lending money 
to a client at 6 per cent. and then rediscount the 
client’s obligation at the Reserve Bank at 6 per 
cent or more. 


RATES OF NO CONSEQUENCE 


Just now we are in a period where the private 
user of credit is willing to pay more than the legal 
rate of interest. As a matter of fact, the rate is 
of little consideration to him—or has been for 
months past—because of the volume of his busi- 








ness, the rapid turn can make and the big 
profits which have been accruing. And there are 
so many ways to get he usury laws. 

In the example g above, where a inan bor- 
rowed for eight mont} noney which he wanted 


only for six months, t paid 8 per cent. The 
1 the money for eight 
months, and it was | to use if he wanted to and 
t want to, and so kept 
which gave the bank 
the use of the mone the first two months of 
his loan period 


bank, of course, loans 
could. But probal 


it on deposit with tl 


There is anothe getting around the 


law. A borrower ca! rrow. To cite an ex- 
ample of how this work a man will want, say, 
$40,000 for three mont! He can borrow $50,000 
at 6 per cent., and kee} 0,000 on deposit, getting 


actually the use of onl $40,000 he wanted in 
the first place. On tl 00 he pays 6 per cent., 
but if the interest, ; applied to the $40,- 
000 he uses, the cost smaller sum for the 
three months is 7! Incidentally, in this 


transaction, frequently the interest is paid in ad- 
vance, which further ir es the real cost of the 
money. 

Then there are “<« nissions ” and “ service 
charges.” These expedients add to the cost of 
money borrowed. It i gal to charge more than 
6 per cent. on loan than demand loans of 
$5,000 or more. But if a stock broker, for in- 


collateral for three 
h would mean an in- 
nd then on top of this 
commissio! $500 and a “service 
s $100,000, in actual- 


stance, borrows $100,000 
months at 6 per cent 
terest payment of $1,5 
pays a 
charge ” of $250, the 
ity, is 9 per cent. 


“ 


In common just great majority of 
banks, it may be sa few of them resort to 
these methods. It But the methods 
may be resorted to times are, and when 
they are used the pur} f the central bank is 
defeated. How are the be ended? Well, that is 
another matter 

Of course, as man aiding bankers point out, 
the situation correct tself in time. If credit is 
made high enough, ar ept scarce enough, the 
throttle will work f the expedient of ad- 
vancing rates has not brought about the desired re- 
sult. Loans, as witne tatistical displays, are 

- still mounting. Possibly a withholding of new ac- 
commodation will have ore effect. And banks, 
Reserve Banks and banks alike, are at- 
tempting to withhold ne ans. One of the rea- 


cline in the foreign ex- 

vithholding of new loans 
for financing foreign trade, an act which threw the 
whole burden of foreign. trade on the exchange 
market and sent rates crashing down. ‘The break 
in the stock market last November was due to 
“liquidation of loans.” But, so far as may be 
noted, liquidation of made to finance com- 
modity transactions has not progressed very ex- 
tensively. That, probal will be the next step in 
the general scheme of liquidation of bank credit. 


sons for the precipituo 
changes recently was the 


It is popular in many places to condemn the 
Federal Reserve Banks as profiteers. Especially 
is the New York Federal Reserve Bank condemnd 
on this score. One hears it said “ théy go after the 
corner grocery store for profiteering 1 cent a pound 
in sugar, but they let the Reserve Bank earn 130 
per cent.” As a matter of fact, there would have 
been infinitely less chance for the corner grocery 
store to profiteer the cent a pound on sugar if the 
Reserve Bank had earned 230 per cent. last year. 
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And there would have been a much lower scale of 
all living prices if all the Reserve Banks had earned 
several times what they did. Reserve Bank earn- 
ings are purely automatic. They depend upon two 
things; the volume of business done and the rate 
of rediscount. If the member banks bring them a 
lot of business, thereby increasing the demand for 
accommodation, rates naturally go up, and the 
higher rates go and the greater becomes the vol- 
ume of busiggss, the more the Reserve Banks earn. 
If the Reserve Banks put down the rate of interest 
as the volume of business grew, which would be the 
only way it could hold down its earnings, inflation 
would go on and on, prices would go up and up, 
until finally we would be in about the same posi- 
tion some of the European countries are now in, 
where a pound of butter costs $50 and a pair of 
shoes is worth $500. 

The Reserve Bank has one other way of cutting 
into inflation. That is by exercising its arbitrary 
right to refuse to rediscount. Contrary to a gen- 


Foreign 


eral impression, the Reserve Bank does not have to 
rediscount for any member which may come along 
and present collateral. In the ordinary workings of 
the system the rediscount is virtually automatic. 
But it does not have to be. It can, and in certain 
contingencies it must, refuse to do so. Under the 
act the Reserve Banks are required to keep a legal 
reserve equal to 25 per cent. of their combined de- 
posit and note liabilities. At the New York Re- 
serve Bank on Feb. 13 this reserve amounted to 
38.9 per cent. For the Reserve system as a whole 
it was 43.2 per cent. Both ratios have been mov- 
ing down rapidly in recent weeks. When the 35 
per cent. minimum is reached, one of two things 
may be done: Either the Reserve Board can order 
no more loans to be made to member banks, or it 
can suspend the reserve requirements. If either 
act has to be taken, no doubt there will be a severe 
jolt to the whole financial and commercial struct- 
ure. 

Meanwhile, both the Reserve system officials 


and the private bankers are making efforts to pre- 
vent the realization of a heroic situation, one which 
will require heroic treatment. The Reserve system 
officials claim to see hope of averting the necessity 
of putting a wall against further borrowing or of 
suspending Reserve requirements, and most private 
bankers are co-operating with them. 

But whether the brakes are effectively applied 
by co-operation between the Reserve officials and 
the private bankers, or are made really effective be- 
cause of positive necessity, it is patent that they 
will be made effective, because they have to be. 
As one banker puts it, “the Reserve system is so 
near the roof something has to be done.” And any 
way the break may come, the ordinary man in the 
street is likely to benefit, because with deflation of 
commodity prices, which will be a necessary con 
comitant of arrested bank loan expansion, living 
costs will begin to come down, and we will be 
headed back toward something at least approxi- 
mating a normal situation. 


Trade and Domestic Credit 





Some Consideration of the Question Whether it Is Better to Contract Them Together or to Allow Them 
to Contract Themselves Normally While Holding Credit and Prices Steady—The Device of 
Barter Without Use of Gold Gaining General Acceptance 


By EDWARD A. BRADFORD 

EITHER high nor low prices are so objection- 

able in themselves as the disturbance in the 
normal or true relation of prices to each other. 
Alike on the rise or the fall, the disturbance in the 
relation of prices to each other is what causes hard- 
ship among workers and produces unrest among 
them, and among traders and financiers as well. 
When the demand shifted from goods wanted in 
peace to goods wanted in war there was a like 
shift in the sort of services demanded, and to that 
demand there was no economic limit. The demand 
fox war goods and services was created and sus- 
tained with tax money and credit created from ap- 
peals to patriotism, but wtthout an economic basis 
or even a financial basis in the compulsory relation 
of paper to gold. In proportion that the use of gold 
was suspended, either as a standard of value or a 


means of exchange, or both, the nations drifted 


from the gold basis of currency and industry. 

Less with us than with any other nation was in- 
flation the root of our troubles. It was a contribu- 
tory cause, and was to be extenuated from the 
necessity of giving to industry a stimulus corre- 
sponding to whipping a horse or giving an indi- 
vidual under strain a drink of alcohol. Inflation is 
an evil not to be minimized, but also not to be mag- 
nified. 

The chief harm done by it in this country was 
in the disturbance of wage scales and production 
costs, thus disturbing the relation of prices of goods 
and services. Some workers were overpaid, so that 
coarse labor received more than other sorts of labor 
normally held in higher esteem. Also goods used 
in destruction were overvalued in relation to goods 
used in production. Never were such prices paid 
for munitions and workers engaged in producing 
them for swift consumption, spurlos versankt, leav- 
ing nothing but victory to show for it—and cheap 
ac the price, even though now it is complained of. 


GOLD HAS NOT DEPRECIATED 


That process is now being reversed and there is 
unrest again as we retrace our steps toward a 
‘normal demand for goods consumed in peace and 
wages proportioned to that demand rather than to 
the war demand. Perhaps the point is too much 
labored, but it is necessary—if the point is well 
taken—that our main trouble should be seen to be 
not inflation, but scarcity of goods due to pro- 
duction costs. Gold is said to be depreciated be- 
cause its buying power is reduced or because cur- 
rencies are quoted at a premium or discount, ac- 
cording to the debits or credits of balances of inter- 
mational trade. As the Indian said, “ Wigwam lost, 
not Indian.” Gold is par, and is not depreciated 
because goods are appreciated. Gold is not wanted 
less. Goods are wanted more. When supply and 
demand of goods and gold are equalized premiums 
or discounts on either will disappear automatically. 

Our money is not cheap—witness the interest 
rates—nor depreciated. It is in much demand, but 
in less demand than food, clothing, raw materials 
for both home use and manufacture, and for export 
for the same uses. It is true that there aré great 
stocks of both money and goods locally, but there 
is no surplus in the world of consumable goods. 
Neither is there any surplus of services. It is sacri- 
lege to speak of a surplus of labor with millions of 


 ——— 


producers dead and millions more of more or less 
disabled producers, not to mention exhaustion of 
reserve stocks of necessaries and disturbance of 
distribution through deficiencies of transportation 
by land or sea. With us the disturbance of supply 
and demand is a greater evil than inflation, and 
the balancing of them in a normal manner is a 
better remedy than by the stimulation of contrac- 
tion in manner corresponding to the stimulation 
of inflation. Having made the one error—al]though 
in less degree than others under a greater degree 
of compulsion by necessity—we now should be on 
our guard to keep our error in the contrary direction 
also at a minimum. 

Until now we have prided ourselves to some- 
thing like excess on our close adherence to the 
normal use of gold. It has not been in absolutely 
free supply, but it has been more nearly so than in 
any other country. Should we continue to supply 
gold to all comers? Or should we ration its use in 
the arts? Uf it is admitted that we could and should 
pay all our debts in gold, does it follow that we 
could or should pay all the debts of all the world in 
gold? Is it better that we should bring our credits 
down to a lessened supply of gold or that we should 
sustain, not to say enlarge, our credit structure by 
retaining our gold in the artificial manner prac- 
ticed by all but ourselves ? 

THE CHOICE STILL OURS 

We still have a choice, but as credit shrinks 
almost twenty times as fast as we lose geld it is a 
question how long the choice will remain to us. All 
the world is playing the same game of commerce, 
but under different rules. We alone are using real 
money. All other nations are using monéy substi- 
tutes. There is a limit for us which does not exist 
for them. The international situation is like our 
domestic situation when New York resorted to the 
use of Clearing House certificates and refused to 


send currency to the interior. The result was that 
the interior also ceased its remittances to, New 
York. There was then such a stoppage of domestic 
exchanges as now impends in the international ex- 
changes if a policy of stimulation of contraction is 
pushed to excess. There would be neither reason 
nor excuse for our stopping the normal use of gold 
if other countries continued its use. But if other 
countries stop the use of gold internally and ex- 
ternally it will strain even our resources to remit 
gold when none remits to us. There is a medium 
course—the exchange of gold values in goods, but 
without the use of gold money in foreign exchanges. 

This is not now suggested here for the first 
time. There has been a memorable increase of the 
practice of barter since Herbert Hoover first showed 
how barter is possible in emergency since the crea- 
tion of money as a medium of exchange, as it was 
necessary before it. It is possible even without a 
common price language in a unit of account which 
needs no interpreters, like cambists or arbitrageurs. 
Ancient Greece and Venice had a unit of account by 
which books could be balanced before the modern 
money system was invented. Even the modern 
Bedlam of currencies is better than the ancient 
system, which survives in China to this day, but it 
is not so indispensable that trade cannot be done 
without it. It is even possible to hazard that the 
gold standard may be preserved by extemporiza- 
tions like Herbert Hoover’s. No one could think it 
a desirable method, but necessity is the mother of 
invention. 

The proof of the pudding is in the eating, and 
facts are better than theory. At the week-end this 
cablegram was printed: 

PRAGUE, Feb. 19.—Agreement has been 
reached between ths Czechoslovak Government 
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Growing Demand Develops Serious Fuel Oil Shortage. 





Large Companies Unable to Make Bids to Meet Even the Government Shipping Requirements and Increased 


Use in Industries and in the Mercantile Marine Is Beginning to Make Heavy 


HERE is an acute shortage of fuel oil in the 

country at the present time, substantial evi- 
dence of this being found in the failure of the Ship- 
ping Board to obtain bids on its needs for the year 
ending March 31, 1921. Some of the largest com- 
panies, such as the Texas Company, the Standard 
Oil Company of New Jersey and the Standard of 
Louisiana, which normally would be expected to 
have sufficient stocks on hand and in sight to per- 
mit of bidding on such a contract, failed to tender 
any offers. In fact, the only bidder was the Mexi- 
can Petroleum Company, and as the matter now 
stands, new bids will be asked for on a smaller 
quantity of oil than originally called for, the maxi- 
mum, according to the board’s first estimate, hav- 
ing been 28,000,000 barrels. It has been realized 
for some time that fuel oil was far from being 
plentiful, but it was something of a shock to dis- 
cover that the largest companies were unable to 
make bids for even Government requirements, 
which naturally would have a call over ordinary de- 
mands. 

The shortage of oil of fuel quality is attribut- 
able to severai causes not the least of them the in- 
creased demand. For the last several years this 
type of fuel has been,growing in favor, not alone 
with relation to shipping, but in industrial activi- 
ties as well, and the consumption now is far in ex- 
cess of anything that was contemplated even as 
recently as three to four years ago. In general 
terms it has been stated that New England is car- 
rying industry on a fuel-oil basis. Strictly speak- 
ing this is an exaggeration, but it is nevertheless 
true that certain of the New England cities, and 
especially many of the manufacturing towns, are 
using more and more oil as fuel, and the displace- 
ment of coal in that section now runs into millions 
of tons. 

The oil burners among the ships are constantly 
increasing, and unless there is a decided curtail- 
ment of fuel-oil production, there is every reason to 
believe that the proportionate advance of oil burn- 
ers over coal ships will increase greatly in the next 
decade until a point will probably be reached where 
the vessels using coal as fuel will be the exception 
rathen than the rule. 

It has been estimated by the Sinclair Oil Com- 
pany that more than 860,000,000 barrels of fuel oil 
could be absorbed annually by the potentially avail- 
able fuel-oil market. This would cail for a crude 
oil production of about 1,700,000,000 barrels an- 
nually, or more than three times the world’s pres- 
ent supply. Furthermore, it is said that if a third 
of the world’s ocean tonnage were today burning 
oil instead of coal as fuel there would be con- 
sumed not less than 160,000,000 barrels of fuel oil 
annually. How stupendous this figure is can be 
tealized by the fact that the amount named is 
about two and a half times the crude oil production 
in Mexico. In rough terms it is estimated that 
1,000,000 gross tons of ships consume more than 
10,000,000 barrels of fuel oil in a year. 


SITUATION IN MEXICO 


Shipping, of course, is not using oil to the ex- 
tent mentioned, but the figures go to show that 
the increase in oil burners is actually making big 
inroads against the available amount of fuel oil. 
Furthermore it must be remembered that the loco- 
motives of the West are taking a decidedly heavier 
proportion of fuel oil than they did several years 
ago. It is not, however, the fact that any one in- 
dustry or set of industries is increasing its use of 
fuel oil that has been making for the present 
shortage, but rather the fact that, due to activity 
on the part of the oil companies themselves, there 
has been created a demand for this type of fuel on 
rapidly broadening lines. For instance, some of 
the big office buildings of the East, even those in 
the heart of New York City, have now converted 
their boilers from coal to oil burners. At the out- 
get the educational work of the oil companies was 
undertaken with the idea of increasing their busi- 
ness, but for the moment at least the success of 
the undertaking has made for a situation where 
demand has far overreached production. 

There is no doubt, too, that the situation in 
Mexico has been a contributing factor in bringing 
about the shortage. American companies operat- 
ing there have been hampered in their work due 
to the controversy over the question of whether or 
no the Mexican Government would succeed in obtain- 
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Inroads Into the Available Supply 


ing the subsoil rights for the Government. The 
fight of the oi] men against what they termed con- 
fiscatory legislation resulted many months ago in 
decree being enacted by the Carranza Administra- 
tion against further drilling by foreign companies. 
This meant that the supply of Mexican oil was lim- 
ited to the production of the wells which had al- 
ready been brought in, and while many of the 
gushers were large, some of them producing as 
high as 200,600 to 300,000 barrels a day, it had 
been definitely proved by past experience that such 
wells have their limits. Also it must be remem- 
bered that wells of this type cannoi be drawn upon 
to capacity without serious danger to the well it- 
self through disturbance of the underlying oil pool 
by the excessive flow. Hence it was imperative 
that new wells be drilled to take the place of those 
which declined in output, and those which actually 
went bad through the presence of salt water. 

Mexico’s potential production from wells al- 
ready drilled is still large, and perhaps sufficient 
to supply the import needs here for the time being 
if the oil could be delivered at Atlantic ports. With 
regard to the future, however, it is a source of sat- 
isfaction to find that an agreement has _ been 
reached between the oil producers in Mexico and 
the Mexican Government whereby there will be new 
drilling until such time as a positive oil law has 
been framed by the Mexican Congress. The oil 
companies are making the most of this relief. The 
armed guards who heretofore interfered in any 
endeavors to undertake new drilling have been 
withdrawn and new wells may be expected before 
long to take the place of the lost production in the 
Tepetate Field, which has been practically ruined 
by salt water. 


TRANSPORTATION NEEDS 


The question of transporiation is of prime im- 
portance in the present situation, for it is undoubt- 
edly due to the fact that there are not sufficient 
tankers to carry the oil, which is making for at 
least part of the dearth of fuel oil which is being 
felt here. It has been claimed that the present 
wells in Mexico could supply 2,000,000 barrels a 
day, but that it is impossible to ship more than 
220,000 barrels a day with the present tankers. On 
the other hand reports from Tampico of a pre- 
liminary nature indicate that oil shipments through 
the principal ports, Tampico, Port Lobos and Tux- 
pam, during January, show a sharp decline as com- 
pared with the December figures. During 1919 the 
production of petroleum in Mexico was about 92,- 
500,000 barrels, an increase of 27,800,000 barrels 
over 1918. About 80,000,000 barrels were exported, 
and of this total some 57,000,000 barrels found 
their way to the United States. 

The great question then, is not only to get in- 
creased production in Mexico, as well as in this 
country, but to provide adequate means for trans- 
porting the Mexican oil to the full requirement here, 
if the shortage in fuel oil is to be overcome. To 
this end the building of tankers is going on at an 
astonishing rate. A total of 165 vessels was under 
construction at the first of the year at American 
shipyards, these statistics having been compiled by 
the Bureau of Navigation of the Department of 
Commerce. The gross tonnage amounted to about 
679,000. Some of these vessels, perhaps a large 
proportion of them, will enter into the Mexi- 
can lanes. Others, of course, will take part in the 
exportation and importation of oils to and from 
other countries. At any rate it is claimed that the 
oil men realize that every endeavor must be bent 
to provide oil transportation, and with this capacity 
increased, and new drilling undertaken, there is 
reason to believe that the fuel-oil shortage may be 
overcome. 

The oil situation as a whole, however, is far 
from being satisfactory from the point of view of 
the consumer. There is not only a shortage in fuel 
oil, but there is a shortage in crude production, 
which will unfortunately make for higher prices 
for the refined product. It is only necessary to 
note the increase which has taken place in Penn- 
sylvania crude to realize this point. The price is 
now close to $6 a barrel, and oil men are free in 
predicting that it may reach $10 a barrel before 
the end of the year. When it is remembered that 
Pennsylvania crude in 1914 was selling for less 
than $2 a barrel the scarcity that exists can be ap- 
preciated. Other grades of oil have moved up in 
conjunction with Pennsylvania crude, and it is 
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Changes in the 
Business World 


have a definite and important bearing 
on investment holdings. It is our 
thought that this is the time for in- 
vestors to look over their list of se- 
curities and consult with their mvest- 
ment bankers as to advantageous ex- 


changes or purchases. 
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form we have prepared which will en- 
able investors use our services in 
this connection Ask for Circular 
Letter No. AK-76. 


A. B. Leach & Co., Ine 


Investment Securities 
62 Cedar St., New York 


Chicago Boston Buffalo Cleveland 
Philadelphia Minneapolis Baltimore 








le ee 


a ND el Ey 


: 
ee 


~ae 





278 


THE ANNALIST 


New York, Monday. February 23, 1920 





Would Eliminate the Middleman in Our Foreign Trade 





Direct Handling of His Export Business by the American Manufacturer Not a Difficult Nor Complicated Task 
if the Veil of Mystery With Which It Is Surrounded be Lifted——Disadvantages 


By FRANK HENIUS, 


Director of the Bush International Merchandise 
Exchange. 

HERE are a great number of foreign buyers 

now in this city. They come from Denmark, 


Norway, Sweden, France, Belgium, and other Euro- 
pean countries, as well as England and Australia. 
If you should ask any of them what he is doing 
over here now you would probably get, with very 
few exceptions, the reply that he is “ marking 
time.” The exchange situation, which has made it 


almost impossible for a foreigner to buy here with- 
out paying prices which make it impossible to resell 
in his own country and in his own crrrency, is the 


cause. This condition is abnormal and, while no one 
can say how long it will last, it is naturally a great 
drawback to the export business. 

For the larger proportion of American manu- 
facturers there are four factors which are very 
much against the successful operation of export 
trade from this country, even if times were normal. 
Of course there are many houses who do a large 
export business, both manufacturers and exporters, 
but they are exceptions, and exceptions prove the 
rule. These four factors which have hampered 
foreign trade in the past and which will hamper it 
in the future—-unless their actual cause and their 
actual existence are eliminated—are “ inerper'i- 
ence,” “too much commission,” “ freight forward- 
ing,” and “ past performances.” 

Comparatively speaking, the American export 
trade is still in its infancy. If you go into the 
Middle West today or visit some of the smaller 
manufacturers in Tennessee or Kentucky, you will 
find that to them the export business is a great 
veiled mystery, and no one can tear away the veil 
and look at the picture unless he is a member of the 
guild. This guild is represented to him as having 
an exclusive seat in New York City and being the 
mysterious thing calling itself an export, or export 
commission house. 

Unfortunately the foreign trade of this country 
has decreased, for the reason that in many in- 
stances the American banks have not been far- 
sighted enough to help the manufacturer finance 
his shipments direct, but have rather encouraged 
the idea that some one in New York really handles 
the manufacturer’s output. This is a great injustice 
to both foreign buyers and American manufact- 
urers. Of course the banks do not like to lend money 
unless on very good security. Therefore the idea 
which the export houses have fostered, and the 
main excuse for their action, is that the New York 
house orders the goods from the manufacturer in 
Tennessee or Illinois and pays cash for the goods 
in New York. That is equivalent, of course, to a 
letter of credit being opened by the foreign buyer 
in New York City. It means that he pays cash 
through his bank against delivery of the ocean 
documents and other papers, thereby relieving the 
bank from a great amount of loans which it other- 
wise would have to make. 

Therefore the banks more or less indirectly, and 
the exporter very openly and frankly, have told the 
American manufacturers in this country how very 
difficult it is to build up an export business, how 
many difficulties and obstacles would have to be 
overcome, how many accounts are absolutely value- 
less when jt comes to collecting the money, how 
difficult is the matter of shipping merchandise, 
marking it, packing it, getting out consular invoices 
and certificates of origin, &c. All these objections 
have hindered the smaller manufacturer, who has 
never done any export business and who therefore 
feels that he will be handicapped from the start. 
He believes that he is not acquainted with the 
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of Second-Hand Dealing Set Forth 


science of exporting to such an extent that he can 
pioperly and successfully tackle a commerce so 
complicated and apparently so technical and so dif- 
ficult. 

While in all probability a number of export 
houses have given them very wonderful and excep- 
tional service, the manufacturers as a rule un- 
fortunately have not had the vision to realize that 
they are cutting themselves off entirely from their 
own customers. They are not building up their 
names, they are not building up their own trade- 
mark, they are not building up their own trade, they 
are not acquainted with their customers. More 
than that, they do not even know where their mer- 
chandise goes to or at what prices it is sold. The 
American export house, paying cash for the goods 
in New York, naturally becomes the owner of the 
merchandise. It resells it as a merchant, although 
in many instances, to the buyer, it calls itself a 
commission house. 

Now if the American commission house asks a 
price, commission or profit which is out ef propor- 
tien to the value of the merchandise, it stands to 
reason that the American manufaqmerer’s chances 
for reselling merchandise to the same customer are 
very slim. 

Any manufacturer would certainly resent it if 
somebody would make a proposition to do business 
in Tennessee, buy his goods in New York and pay 
him cash—the cash as a bait and in getting the ex- 
clusive sales rights in Tennessee—saving him time 
and trouble in making the shipment to Chatta- 
nooga. In return he wants the rock-bottom price 
from the manufacturer, he will not disclose the 
name of these customers in Tennessee, he will not 
bind himself as to the price at which he resells the 
merchandise, and he will in no way disclose the 
name of the customer or let the manufacturer com- 
municate direct with the customer, or vice versa. 
Any manufacturer, be he ever so small, and be he 
located in Portland, Ore., or in Wabash, Ind., would 
resent such a proposition as being childish, un- 
businesslike, and unfair. 

It is, therefore, inexplicable that the American 
manufacturer is willing to do business on that basis 
the moment somebody talks to him about a cus- 
tomer in Shanghai, China, or in Cape Town, South 
Africa. If the export business is ever properly 
analyzed by the manufacturer he will find that it 
has to be built up and organized and created, 
worked up and developed on exactly the same prin- 
ciples and on exactly the same foundation as he 
develops business in Chattanooga, Tenn., or in New 
Orleans, La. 

The greatest asset of any manufacturer is his 
name, his trademark, and his trade. In a great 
many instances, when he deals with an export com- 
mission house, he leses not only his trade, which 
he does not hold anyhow, but he also loses his trade 
name and his identity as the manufacturer. 

A great many export houses have clauses in 
their orders, for example, in which they stipulate 
that if any advertising matter or any marks dis- 
close the origin of the merchandise the manufact- 
urer will refund the purchase price of the mer- 
chandise or the exporter will repudiate the pay- 
ment. In other words—but as stated in the begin- 
ning of this article, there are exceptions to every 
rule—export houses go out of their way in order 
to eliminate the manufacturer and his trade name 
entirely from their customers. ; 

On the other hand, supposing a foreign customer 
who is buying from a manufacturer through a New 
York export or commission house had any trouble 
with that exporter or commission house, he would 
naturally buy no more from them. This auto- 
matically cancels the account with the manufact- 
urer who does not know why the orders have sud- 
denly stopped from that particular territory. He 
cannot find out from the customer why that is the 
cas@, nor can the customer write him. If the cus- 
tomer now begins to buy direct from another manu- 
facturer the original manufacturer loses his trade 
entirely. 

On the other hand, if the customer tries to buy 
throngh, or does buy through, another commission 
or export house in New York, that same manu- 
facturer may not have any dealings with the new 
exporter or commission house chosen by the client. 
Therefore the trade will go to one of the manu- 
facturer’s competitors, in spite of the fact that lie 


may have spent years in building up his business, 
made all sorts of concessions to get into the ter- 
ritory, may even have made all kinds of changes 
in connection with the product in order to suit the 
market and the client’s wishes. Suddenly he is de- 
prived of all the fruits of his labor, time, and 
energy. The trade goes right over his head, be- 
cause through his own fault he did not originally 
deal direct with the buyers. 

As far as the cash consideration is concerned, it 
stands to reason that the export house gets cash 
from the customer ultimately. It does not buy goods 
and give them away to the customer abroad. And 
if exporters have found ways and means to get the 
cash from their customers on a proper basis, with 
a profit for themselves, it should really not require 
very much argument to convince the manufacturer 
that he would be able to do the same thing, pro- 
viding he applied the proper and regular systems 
of credit or cash conditions to his own trade with 
foreign clients. Surely the export commission house 
has no better means at its disposal for getting the 
export trade of the foreigner than the manufact- 
urer has if he were to devote himself to that branch 
of his business. 

Of course, there are a great number of export 
commission houses who are of great benefit to the 
manufacturers. However, the writer has talked to 
hundreds of manufacturers, and upon analyzing 
their motives for dealing with the commission house 
has always found that one of the chief reasons was 
the inducement of getting cash, his ignorance of 
foreign markets, and, third, the fact that he—the 
manufacturer—has had “an easy job” of it. He 
did not have anything to do with the shipment, 
with the bills of lading nor with such fringes as 
consular invoices, certificates of origin, or other 
technicalities which frighten him in connection with 
his foreign trade. 

Now, the shipment of a case of merchandise to 
China, while it requires certain technical knowledge 
and a certain procedure which can be learned easily 
and which is handled in practically every export 
house by a minor clerk, can be mastered just as 
easily by the shipping clerk or the manufacturer 
himself just as he has to master the details of 
making a shipment to Chattanooga. A bill of lading, 
whether given on an oceangoing steamer or on a 
railroad, serves the same purpose and is made for 
the same reason, and really embodies the same 
principles, and the other documents which may or 
may not be required in connection with the export 
trade are not such that they should prevent a manu- 
facturer from doing his own export business. 

There is a great tendency just now among 
manufacturers to do business direct with the for- 
eign buyers. This tendency appeals especially to 
those who have given away exclusive agencies with- 
out any regard to the terms, without any proper 
equivalent on behalf of the agent, &c., or who have 
found that their goods have been sold at prohibitive 
prices, thereby depriving customers from dupli- 
cating their orders. 

Already a number of American manufacturers 
are following this impulse to develop their own 
trade, to see that the goods come to the other man 
at the proper price, to get repeat business, to build 
up their trade name and their own. trade, getting 
in direct touch with the customer. If this is done 
by the greatest possible number of manufacturers 
it will mean a larger, very much more profitable 
and sounder building up of foreign trade. After 
all, that is what the American manufacturer wil] 
have to do if this country is to compete successfully 
with Europe. 
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The New Plan to Solve the American Shipping Problem 








The Proposed Sale of the German Ships Has Called Public Attention to the Difficulties of Creating an American 
Merchant Marine—Present System of Allocating Ships to Operators at a Guaranteed Return Has 
Failed and a Profit-Sharing Plan Is About to be Tried by the Shipping Board 


By REUBEN A. LEWIS 


HE issue arising out of the proposa] of the 

Shipping Board to sell the fleet of thirty ex- 
German passenger vessels to private interests has 
impressively served to acquaint American citizenry 
with the fact that the-United States has a great 
problem to solve. The truth concerning the ships 
has been veiled by a haze of misinformation and a 
cloud of misstatements. And naturally the lay- 
man is at sea. 

In December, John Barton Payne, Chairman of 
the Shipping Board, announced that the Govern- 
ment would consider proposals for the purchase of 
the former German liners. Previously shipowners 
had been told that the Government would retain 
title to the vessels and use them to establish regu- 
lar passenger routes to all countries. There were 
two reasons assigned for the change: 1. The rev- 
elation that it would take $57,000,000 to recondition 
the thirty vessels for commercial services. 2. 
The fear that the ships, unable to serve liquors as 
long as they flew the American flag, could not 
compete with vessels of foreign registry and well- 
stocked bars. 

Proposals were invited to be opened on Jan. 20. 
Before the liners were placed on the auction block, 
the War Department raised an objection, insisting 
that the United States should retain title to the 
ships in order that they might-form part of the 
transport reserve. The matter was referred to 
President Wilson for final decision. Secretary 
Baker had reason to be concerned with the sale, 
because the Shipping Board invited bids from for- 
eign companies as well as those operating under 
the American flag. When the bids were opened 
several days after Jan. 20, it developed that twelve 
different interests had offered to buy the liners. 
The Compagnie Generale Trans-Atlantique (The 
French Line) was numbered among the prospective 
buyers. 

The request for bids from foreign companies 
was generally interpreted to be nothing more than 
a club to wield over the heads of the American 
lines, if the board felt their offers were too low, 
and the Government, at this time, did not announce 
that the vessels would have to remain under Amer- 
ican registry. However, coincident with the state- 
ment that a total of about $32,000,000 had been 
offered for the fleet, Mr. Payne announced that 
President Wilson had approved the ultimate out- 
right sale to American companies. 


THE I. M. M. BID 

The most prominent bid among those first sub- 
mitted was from the International Mercantile 
Marine Company. Pursuant to the invitation of 
the Government to send sealed proposals for “all 
or any ” of the ships, the International Mercantile 
Marine forwarded three separate sets of bids—one 
offering $28,000,000 for all thirty of the vessels, a 
second for certain groups, and a third for the in- 
dividual liners. Chairman Payne said that the 
board had rejected the bid of the International 
Mercantile Marine for all of the fleet, because the 
Government proposed to distribute the ships among 
several interests, and he informed the shipping 
world that there would be a public auction of the 
vessels on Feb. 12, but that certain conditions would 
be imposed. 1. The ships must remain under 
American registry. 2. They must be employed on 
certain designated routes. 3. They must be ac- 
quired with the provision that the War Department 
might take them over in an emergency. The pro- 
posals received on Jan. 20 would not be considered 
rejected, Chairman Payne declared, for, in event 
they exceeded those later submitted, the board 
would accept the higher figure. 

At this juncture, there appeared upon the scene 
Phillip Manson, President of the Pacific and Eastern 
Steamship Company. He charged that the Ship- 
ping Board was in a secret conspiracy with the 
International Mercantile Marine Company to sell 
the whole fleet of ex-German liners at a great 
sacrifice, with the understanding that they were 
later to be transferred to the British flag. The 
charges were taken up by some newspapers. Con- 
gress was urged to halt this great conspiracy to 
turn over the thirty vessels, the magnificent ships 
which had been the pride of Germany, to the In- 
ternational Mercantile Marine for a mere fraction 
of their true value. It was pointed out that the Inter- 
national Mercantile Marine bid only $4,000,000 for 
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the Leviathan—the greatest ship afloat. Homer L. 
Ferguson, President of the Newport News Dry 
Docks and Shipbuilding Company, testified before 
a Senate committee that the Leviathan could ‘not 
be replaced at a cost of less than $25,000,000 or 
$30,000,000. A former naval architect of the Ship- 
ping Board, who assisted in appraising the ships 
when they were seized by the United States, stated 
publicly thet the thirty liners were worth $225,- 
000,000. There seemed to be an overwhelming 
mass of evidence that a great sacrifice was about 
to be ordered at the expense of the taxpayers. 

Then came the postponement of the auction un- 
til Feb. 16, the Hearst injunction restraining the 
Shipping Board from proceeding with the saic oi 
any of the liners and the Senate resolution direct- 
ing the Shipping Board to submit to it for survey 
and action all proposals received for the purchase 
of the Thus there were many obstacles 
to the sale when the board announced it would pro- 
ceed with the acceptance of the bids, with the un- 
derstanding that the Senate and House committees 
would have to approve all deals. 


vessels. 


A disappointing response came when the second 
batch of received. The companies did 
not show an eagerness to buy such as might have 
been expected if they were getting bargains. The 
Shipping Board, at the outset, announced that it 
had made a careful study of the routes for which 
the vessels were best suited and that, therefore, 
they would be offered in groups. Singularly there 
was not a single steamship company willing to ac- 
cept the judgment of the board’s advisors. Subse- 
quently the executives of several comparies made 
their own proposals for certain blocks 0’ the ves- 
sels, but the Leviathan did not attract a single 
bidder, and many of the other twenty-nine liners 
were presented without response. 


SOME FACTS ABOUT THE FLEET 


There are obvious reasons for the reluctance of 


bids was 


shipowners to add the former German vessels to 


their fleets. 
are antiquated. 


In the first place, a number of them 
The average age of the thirty 
liners is eighteen years. Two of them are twenty- 
six years old, and two are twenty-four. It must be 
recalled that the useful career of an ocfan-going 
vessel is regarded as twenty years. In their period 
of service as transports, they were subjected to the 
most severe strain. The cabins, saloons and fine 
fittings were ripped out in order that the army 
might install hundreds of “ standees ” to accommo- 
date troops. There was no time for the Govern- 
ment to put the liners in the repair yards or dry 
docks when the tide of victory might have been 
turned by the transportation of a few thousand 
troops to France. As a consequence the vessels 
are hardly more than mere shells of the liners tiiat 
plied the seas under the German flag. 

Then the acquisition of the ships is a mere pre- 
liminary. They must be operated in competition 
with the vessels of other nations. There are two 
disadvantages that a ship of American registry 
has in competition with foreign tonnage. The 
wages of the officers and men are from 10 to 
more than 100 per cent. higher. The navigation 
laws are such that a larger crew is required, and 
more commodious living quarters must be pro- 
vided. 

But, although the freight outlook for the next 


_few months is dark, the future for passenger car- 


rying is roseate. It is anticipated that the ap- 
proaching Summer will see the greatest demand 
for passage to Europe that the transatlantic lines 
have ever experienced. The tourist trades promise 
to bear unprecedented profits, and the indications 
are that all ships will be loaded to capacity. Dur- 
ing the war, the various shipbuilding nations re- 
solved their energies toward the production of 
cargo ships and neglected the passenger carriers. 
Moreover the enemy submarines waged their most 
effective campaigns against the vessels that trans- 
ported troops. So there is a great shortage of 
passenger vessels, and the former German ships 
represent the bulk of the world’s “ ready ” ton- 
nage. 

There has been much ado concerning the Levia- 
than, once the Hamburg-American Vaterland. The 
American Line offered $4,000,000 for the largest 
ship afloat, which, in normal times, carried more 
than 3,000 passengers, consumed 900 tons of coal 
daily and required a crew of about 1,100 officers 





and men. It was est ted that it would take at 
least one year to recondition the ship, in additicn 
to converting her int burner. The expense 
would soar around § hus the Leviathan 


would represent an 
000. It has alway 


the most 


nt of at least $9,000,- 
matter of doubt in the 


minds of steamship men if 


the Leviathan, Impe) Aguitania, Lusitania, 
Mauretania and the ; ships of the German 
and British merchan earned a profit. 

The Mauretania and ] tania were built by the 
Cunard Line with mor at was loaned to it by 


the Government of Great tain, the company be- 


ing required to repa per cent. of the cost 
jor a period of twent While the details 
were never reveals been understood that 
the Hamburg-Ame ceived a subsidy so 
that it might have the tw argest vessels afloat. 
Either directly or in he respective Govern- 
ments have assisted amship interests be- 


cause it was recognize the possession of these 
tremendous value to 


used as army trans- 


magnificent carrie? 


the nation—fo 


ports in war and px nstruments of com- 
merce in peace time 

The operation liners differs rad- 
ically from the ope cargo boats. They 
must be run upon ce ‘ixed schedules and in 
groups. There ne ling as a tramp pas- 


senger ship. This ex] a measure why there 


was a lone bid for » ( go when the thirty 
liners were offered fo lividually. The fore- 
going reasons are cite vy that the steamship 


future holds for 
vessels can be ac- 
regarded as 
mtent to have them 


companies 


appreciate 
them. Unless the 
quired at a reasonal gure, it is 
certain that the 
owned by the 
the United States 
Government must 
Chairman Payne 
their allocation 


In event it nex 
to retain title to the the 
place them on commer: ites. 
explained that thi equire 
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to the various companies for operation. As com- 
pensation, the Government would pay the operator 
a certain percentage of the revenues from cargoes 
and passengers, and the Shipping Board would 
virtually guarantee the lines freedom from any 
financial losses, as it would agree to meet all ex- 
penses. Regardless of whether the Shipping Board 
earned a profit or whether it encountered heavy 
losses, the operators would stand no risk. 

THE NEW PLAN OF OPERATION 

But this applies only to passenger ships. For 
cargo carriers the coming of another era has been 
foreshadowed 

The Shipping Board has advised the operators 
that it proposes to discard the present system for 
one that will remedy many of the existing evils. 
More than one thousand ocean-going cargo carriers 
owned by the United States and paid for by the 
taxpayers have been distributed among 170 com- 
panies for operation over forty-three trade routes. 
But the operator has had no real incentive to re- 
duce expenses, for his return has been entirely de- 
pendent upon the gross freights. The weakness of 
the system has been apparent for many months, 
but not until the present has a constructive scheme 
been set forth to supplant it. 

The Government now proposes to put all oper- 
ators on a profit-sharing basis. The compensation 
will be entirely dependent upon the earnings of the 
ship, so that the operator will be spurred to piac- 
tice all kinds of economies and handle the affairs 
of the vessel just as if it were his own. The com- 
ing of this era will do away with the system of 
having the Government fix the freight rates, for 
the operator is to decide as to tariffs. It has been 
rightly maintained that the Shipping Board rate 
scheme has worked to the disadvantage of the Gov- 
ernment, for, because its rates were advertised, 
the ships were filled at the lowest figure on a ris- 
ing market and were the last to get cargoes on a 
declining basis. 

The new system is expected to become effective 
about March 1. It is by far the most important 
decision reached by the Federal Board since its 
advent, for in one sweep it places the bulk of the 
American merchant marine on a new principle. 
The plan is to fix the capital value of the ship. 
After meeting all of the operating expenses, the 
board proposes that 23% per cent. of the initial 
value shall be charged off annually. This includes 


10 per cent. depreciation, 5 per cent. return on the 
investment and 74 per cent. for repairs and in- 
surance. If there be any surplus remaining, this is 
to be divided upon a profit-sharing plan with a 
premium upon economical and enterprising prac- 
tices. 

The crux of the whole matter is the figure at 
which the Shipping Board puts the tonnage. Com- 
missioner Thomas A. Scott summed up the situ- 
ation when he said: 

“If the ships could be sold to private Amer- 
ican interests at a price low enough to make the 
capital charges of the American ship owners below 
those of the owners of ships of other nations, we 
would be quite safe to trust the American to over- 
come this differential now in favor of some of the 
other nations in the cost of operation. If an at- 
tempt is made to sell the ships at such price as to 
place the American in the position of advantage, 
the price so fixed is a mere guess and an error of 
$10 per ton one way on 10,000,000 tons of ships 
would amount to $100,000,000, which may be an un- 
necessary sacrifice of the taxpayers’ money. An 
error of $10 the other way may defeat the estab- 
lishment of the American merchant marine. The 
shipbuilding of the country is also a factor which 
must be considered as the price fixed too ‘high for 
an indefinite period will stimulate unnecessary 
building, while uncertainty as to the price of Gov- 
ernment ships will absolutely throttle the building 
of ships necessary to balance the fleet.” 


THE PROPOSED EXPERIMENT 

To establish this proper price, the Shipping 
Board will enter upon a gigantic experiment. It 
proposes that an arbitrary figure be set for the 
tonnage value to be from $200 to $225 per dead- 
weight ton. Depreciation is to be allowed at the 
rate of 10 per cent. for the first year, 9 per cent. 
from the remaining value for the second year, 8 
per cent. for the third year, 7 per cent. for the 
fourth year, 6 per cent. for the fifth year and 5 
per cent. for each remaining year thereafter. 

Under the new form of agreement, to which the 
representatives of all interests are committed, the 
operator is to have the utmost freedom. All ac- 
counts will be kept by the shipping companies, but 
the Government will check them. The Shipping 
Koard will give fixed figures to the operators to 
be used in setting up capital accounts. Then the 
operator will keep a complete record of all ex- 


penditures for single voyages. From this data, 
compiled for ships in all trades, the Shipping Board 
feels that it can defintely establish the figure at 
which the Government can turn over its fleet to 
private interests with a certain degree of assur 
ance that it will weather the competition with all 
foreign lines. 

The Government has established forty-three 
trade routes, and it is manifest that some of these 
cannot be profitable. By merely varying the value 
of the ships on the books, this disparity can be 
remedied, and it thus will be possible for the Ship- 
ping Board to develop the virgin fields. There is 
one point upon which the shipowners and the Ship- 
ping Board promise to have a marked difference of 
opinion. In outlining the new agreement, the 
spokesman for the Government indicated that he 
did not think it would be possible for the Govern- 
ment to reach any conclusions as to the logical 
price until the middle of 1921. While the shipping 
interests are not impatient, they want Congress 
to adopt a national merchant marine policy without 
further delay, and they sincerly trust that included 
in this declaration will be the provision that the 
United States will turn over the field of ocean 
transportation to private enterprise. 

To delay until 1921 would be ruinous, the ship- 
owners say. The American Steamship Owners’ 
Association has gone on record as favoring the 
sale of the Government-owned vessels at $100 per 
deadweight ton. The shipowners think that the 
disposal of the fleet at this figure would offset the 
wage differentials that the British enjoy, and are 
willing to proceed along these lines. 

Whether the shipping leaders will consent to 
such an experiment or not is a matter of specula- 
tion. They are willing to concede the fact that 
the data obtained would be indisputable, but they 
add that substantially the same information could 
be obtained without waiting until 1921. 

In anticipation of those who may bring for- 
ward objections to the plan of waiting until 1921, 
the board has submitted the promise that the ship- 
ping companies which now have available funds to 
invest in ships may operate from the present until 
that time with an understanding that their invest- 
ment will participate in the profits accruing from 
operation in direct proportion to the ratio the in- 
vestment may bear to the value of the ships at the 
present prices, and that such investment will apply 
to the purchase of ships in 1921 at the then value. 
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Clearing the Way for American Investment in China 








Revival of the Consortium as a Four-Power Group to Extend Financial Aid to the Oriental Republic—Thomas 
W. Lamont on His Way to Lay the Terms of the Loan Before the Government and 
to Sound Japan on Her Co-operation 


es the chances for extensive American 
financial activity in Europe seem to be going 
glimmering, developments of the last few weeks 
make it appear evident that American financiers 
will find employment a-plenty for whatever portion 
of their funds they are disposed to put out in China. 
The so-called “ Chinese consortium” has been re- 
vived, this time as a Four-Power group instead of a 
Six or Five-Power affair, and the difficulties which 
once beset the efforts of American bankers to take 
advantage of this form of semi-official participation 
in Chinese finance seem to have disappeared. 

It is much too early to say how extensive will be 
the outside aid to China. Reports, none of them 
substantiated, have been circulated that loans of 
anywhere from $20,000,000 to $150,000,000 will be 
extended to the Oriental Republic. An emergency 
loan vf £5,000,000 has been approved by the Gov- 
ernments of the present Four-Power group, con- 
sisting of the United States, Great Britain, France 
and Japan, and doubtless the details will be an- 
nounced by the bankers concerned at an early date. 
But the emergency loans an emergency transaction 
and nothing more, and if the comprehensive pro- 
gram is to be completed it will turn out to be merely 
the proverbial drop in the bucket. 

Thomas W. Lamont of the firm of J. P. Morgan 
& Co. is now en route to the Orient for the dual 
purpose of discussing China’s willingness to accept 
financial assistance on terms satisfactory to the 
American and European group and to ascertain 
just how the Japanese are willing to co-operate 
with the other interests in the venture. Upon the 
success of Mr. Lamont’s mission much depends, and 
in view of his established ability as a negotiator 
high hopes of complete success are entertained, not 
only by his associates in the American group, but 
also by the participants in the British and French 
syndicates. 

The story of the Chinese consortium is a de- 
cidedly interesting one. 


RECOGNITION FOR AMERICA 


In 1909, during the Administration of Mr. Taft, 
the United States Government embarked on a policy 
of injecting American finance into international 
affairs. At the moment, with the great question of 
the hour, that of whether the United States is to 
remain a factor in worldwide questions or is to 
withdraw from the position forced upon it by the 
world war, it is interesting to look back at the initial 
efforts of Mr. Taft and his Secretary of State, Mr. 
Knox, to place the country on an equal footing with 
European countries in matters of international 
banking. 

At that time a loan of £6,000,000 was being con- 
sidered by a group of European bankers to the 
Hukuang Railway of China. British, French, and 
German bankers were carrying on the negotiations, 
and the Administration at Washington and the 
leading bankers in New York conceived the idea of 
gaining recognition for America as an interna- 
tional financial power by affiliation with the Euro- 
peans in the operation. Accordingly advances were 
made on the one hand to the European consortium 
and on the other to the Chinese Government. The 
banking negotiations were easily enough carried 
on and the negotiations with the Chinese Govern- 
ment also turned out reasonably satisfactorily. Inci- 
dentally the latter “ conversations ” brought a new 
figure into prominence. 

The late Willard D. Straight, at that time 
United States Consul General at Mukden, was the 
man selected te carry on the delicate work of 
placing America’s position before the Chinese’and, 
in addition, the task of surveying the field both for 
the Government and the bankers. .That brought 
Mr. Straight mto prominence and opened a career 
which promised great things which almost surely 
would have been realized had not Mr. Straight, as a 
Major in the United States Army, died in December, 
1918, in a French hospital. 

The American group formed to handle our share 
of the Chinese loan was made up of J. P. Morgan 
& Co., Kuhn, Loeb & Co., the First National Bank, 
and the National City Bank. That continued to be 
the “ American group ” until the United States Gov- 
ernment virtually ordered the withdrawal of Amer- 
ican participation in March, 1913. At the present 
time, with the American group revised to include 
some thirty leading banks and banking houses, 
those four names, in the order given, head the list. 





The real activities of the consortium began in 
February, 1912. The Four-Power group at that 
time was enlarged to a Six-Power group by the 
inclusion of Russia and Japan. The occasion was 
the request from China for a $300,000,000 loan. The 
American group was composed of the banking 
houses and banks named above. Great Britain was 
represented by the Hongkong and Shanghai Bank- 
ing Corporation of London, France by the Banque 
Indo-Chine of Paris, Germany by the Deutsche Asi- 
atische Bank of Berlin, Russia by the Russo-Asiatic 
Bank of St. Petersburg, and Japan by the Yoko- 
hama Specie Bank. 

From the beginning there was no difficult ques- 
tion of the amount desired by China, of the security 
to be offered, or the remuneration the bankers were 
to receive. There were serious hitches, however, 
over how the money was to be spent. China, ac- 
cording to the charges of the time, was suffering 
from all sorts of malfeasance in high places. The 
tax collection system was working well, but Euro- 
pean bankers claimed it was working only for the 
benefit of Chinese officials. To assure proper ex- 
penditures and general economic conduct of fiscal 
affairs the foreign bankers demanded the creation 
of a commission to handle all matters relating to 
the expenditure of the proceeds of the loan, the 
collection of such taxes as were to be applied to its 
amortization, interest payments, &c. 

By the latter part of June, 1912, the bankers 
had come to an agreement among themselves, but 
were unable to agree with Peking. Then, too, Russia 
and Japan became involved in a controversy among 
themselves after most details presumably had been 
settled. Japan desired some special consideration 
of her alleged interests in Manchuria which Russia 
refused to grant. The other European groups and 
that of the United States also were somewhat op- 
posed to special recognition of Japanese affairs in 
China, but this matter, so far as public knowledge 
went at the time, was straightened out to the satis- 
faction of all concerned, so that on June 22, 1912, 
it was formally announced negotiations -had been 
completed and a proposition submitted to Peking. 

Then came a serious misunderstanding with 
China. The Chinese Government, at almost the last 
minute, refused to comply with many of the con- 
sortium’s provisions, and for months the whole busi- 
ness hung fire. 

Finally the size of the loan was reduced to $125,- 
000,000, concessions were made on all sides, and in 
March, 1913, just as Administrations at Washing- 
ton were changing, the loan matter was again ready 
for consummation. Then the greatest bomb of all 
was exploded. Secretary of State Bryan, who had 
succeeded P. C. Knox, announced the position of the 
Wilson Administration as being absolutely opposed 
to assuming any responsibility for American par- 
ticipation in the consortium operation and promptly 
the American bankers withdrew. 


IDEA REVIVED 


That ended the Six-Power group. Two months 
later the group, reduced to Five Powers, floated a 
loan of £25,000,000 in London and on the Con- 
tinent. The offering price was 90, except in France, 
where it was 91, and it was reported that the bank- 
evs paid China 84 for the bonds. The flotation, from 
a banking viewpoint, was a great success, but the 
Chinese contended they had received less in actual 
money than they had bargained for, and a good 
deal of dissatisfaction was engendered. The follow- 
ing year the outbreak of the world war put an end 
to all further negotiations. 

Early in 1918 the consortium idea was revived, 
and, oddly enough, by the American State Depart- 
ment. It was the belief of the department then 
that an American group should be formed to deal 
with Chinese affairs, and that when it was formed 
it should become part of an international] group. 
An invitation was extended to the former Amer- 
ican members of the Chinese group, and they in 
turn proceeded to organize by inviting about thirty 
leading banks and bankers of the country to par- 
ticipate. At the same time the State Department 
proposed to the Governments of Great Britain, 
France, and Japan that similar organizations be 
formed in their countries “ with a view of assisting 
the Chinese Republic in her public enterprises.” 

The three foreign Governments agreed to this, 
and on May 12, 1919, an initial meeting was called 


at Paris, with Mr. L: t, the American banking 
representative, p) ‘ At that time general 
plans were made creation of a free and 
effective partnershiy attend te China’s require- 
ments. The principle |, according to a semi- 
official statement, we as follows: 


1. That no co 


hould attempt to culti- 


vate special sphe nfluence; 
ptions held by a mem- 


ber of any of ther al groups should, so far 


2. That all ex 


as it was pract turned into the con- 
sortium as a who 

3. That the inking groups of the 
countries in quest hould act together in 


concert and in an partnership for the 


interests of China 


4. That the I n’s operations should 
deal primarily to the Chinese Re- 
public or to provir the republic; or with 
loans guarantes fficially having to do 
with the republi provinces, and in each 
instance of charact fficient to warrant a 


publie offering 
The statement h the above is taken 


continues thus: 


“It was distinctly erstood that the opera- 
tions of the consort hould not interfere in any 
respect with privat ations in China for the 
development ndustrial, commercial, 
and banking proje hat where the general 


interests of the its provinces were 
ild attempt to act asa 
2id to China. The gen- 
s thus adopted at the 
esented to the Govern- 
ips for their approval.” 


concerned the con 
unit and lend it 
eval constitution ar 
meeting in Pari 
ments of the respect 
It is understood all of the Governments 
approval to the general 
rovernment has under- 
reservations, full com- 
portions of China in 
particular interests. To 


concerned have giver 
scheme, but the Jar 
taken to withhold 
pliance as regard 
which it feels that 
dissuade the Japane inderstood to be one of 


the prime reasons Lamont’s present trip 


to the Orient. It is ki that he will consult with 
Japanese statesmen an nkers. A banker associ- 
ated with Mr. Lamont ecently that he would 
attempt to ascertai1 nitely whether the Japa- 
nese groups desiré into the working part- 
nership with the three other groups. That would 
seem to imply an If the Japanese are 
willing to enter the $0 m on an equal footing 
with the others there be little difficulty so far 
as the consortium neerned. If they are not, 
then it is well witl realm of possibility that 


the other member group will decide to go it 


alone, without Japane operation. 


It is likely that | consortium gets very 


far along in its neg its personnel will be 
enlarged. Russia and any both were members 
of the old Six-Pows and if economic and 


countries should right 
themselves at a reaso! y date it is possible 
that they will again be included. This applies es- 
pecially to Russia 


political condition 


As for the advan: 
loans, that bur 
probably for a somewhat longer time, is likely to 
fall upon the United s and Japan. The emer- 
gency loan of £5,000,00( cently approved by the 
several Governments in the consortium and pre- 
sumably accepted by *the Chinese Government, is 
expected to be supplied in equal parts by the United 
States and Japan, ar ibtless other operations, 


2¢tual money on Chinese 


next year or so, and 


if they are not too ext e, will be taken care of 
in the same manner 
Thus for the present the consortium is little 


* as going ahead with 
conditions in Europe right 
active participation in all 

its members. But that 
time is still a little ren Meanwhile the opening 
up of this field promises a considerable amount of 
work and of employment for whatever surplus 
may be able to muster 


more than political, 
actual work. Later, wi 
themselves, there 

of its functions by all 


capital American financi¢ 
for foreign enterpris« 

Mr. Lamont will arrive in Japan in about two 
weeks. He will not be back in New York until the 
middle of June, according to his program, and it is 
hardly likely that anything very definite will he 
known until then. 
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Forces Swaying Stocks 





Stocks 


REVIVAL of interest in the rails was the 
outstanding feature of last week’s stock 
merket. It has been many months since the rails 
were a real market factor, yet in a twinkling they 
assumed the leadership and the industrials as a 
group were quite neglected at times. There was 
undoubtedly some good investment buying in the 
higher priced issues impelled by the reporting out 
of the conference report on the House and Senate 
Rail bills. In the opinion of many the rails have 
passed through the worst that can happen to them 
and with prices at near their low level there was 
not only an incentive to investment buying but 
a speculative following was drawn into the market. 
It is far too early to estimate just how an in- 
dividual road will fare under the bill, but there is 
an impression that the low-priced rails, such as 
Missouri Pacific, Wabash, Southern, Rock Island 
and others of similar standing will have a favor- 
able position in the railroad adjustment. Some 
of the pronounced advances in the rail issues were 
recorded among the low-priced shares. 


American Beet Sugar Gains 34—The company, 
it is believed, will report excellent earnings for last 
year. ‘The shares moved up easily on a small vol- 
ume of trading. 


American Bosch Magneto Advances 4—Some 
short covering helped this issue, and the advance 
attracted new buying for long account. 

American Can Gains %,—The shares failed to 
rally with the rest of the market. There seems to 
be some doubt now as to whether a dividend on the 
common stock will be declared in the immediate 
future. 

American Car and Foundry Up 34%,—There was 
good buying of this issue for investment account. 
Around the low levels the dividend yield looked par- 
ticularly attractive. 

American Linseed Gains 2',—Rumors continue 
to come forth that the dividend on the shares will 
be increased. 

American Locomotive Advances 4'%—The com- 
pany has received orders for 105 locomotives within 
the last few days. 

American Weolen Up 3'!4—The shorts in this 
issue were punished. The supply of stock is not 
great acound current levels. 

Ann Arbor Advances 5—The stock has been 

icked up recently by speculators. The rise has 

n 9 points from the low of 7, which was made 
Jan. 17. 

Associated Dry Goods Off 14%—Trade reports 
indicate that there is some falling off in retail 
business. 

Atchison Up 5'4—The strong position of this 
stock led to fairly heavy training, with investment 
buying playing a large part in the advance scored. 

Baldwin Locomotive Advances 24%—Heavier do- 
mestic business is looked for by the equipment com- 
panies after the return of the railroads to private 
ownership on March 1. The annual reports showed 
excellent earnings. 

Baltimore & Ohio Gains 4'4—There was specu- 
lative buying of this low-priced rail. 

Canadian Pacific Up 5—The recovery in Cana- 
dian exchange cut off the selling from the Do- 
minion. 

Central Leather Advances 3—The annual report 
showed earnings of slightly more than $30 a share. 


Chandler Motors Declines 3',—Earnings are 
running far in excess of dividend requirements. 

ere was some bear pressure exerted against the 
issue. In some quarters doubt is expressed as to 
the position of the automobile industry in the face 
of tight credit conditions. 

Chesapeake & Ohio Gains 6%—It is believed 
that the company will fare well under the railroad 
bill which is now before Congress. 


Chicago, Milwaukee & St. Paul Advances 4%,— 
Speculative buying came into this issue when the 
entire rail group firmed up, 

Chicago & Northwestern Up 4—A moderate de- 
gree of investment buying served to lift the issue 
sharply. 

Chicago, Rock Island & Pacific Gains 834—This 
was one of the leaders in the speculatively im- 
— forward movement which developed in the 
priced rails. 


Colorado & Southern Advances 5',—There was 
a heavy volume of speculative buying in the middle 
of the week on the strength of a clarification of the 
railroad problem. 

Crucible Steel Loses 544,—Short selling proved a 
factor in bringing about the decline. 

Denver & Rio Grande Preferred Up 4%—This 
issue was known for a time as one of the oil rails, 
and last week speculative attention was again 
drawn to the shares, but rather because of the im- 
proved railroad outlook than the prospect of oil; 
which last Summer was the contributing influence 
to a sharp rise. 

Freeport-Texas Advances 3%—There was a bet- 
ter demand for the oil shares. Short covering 
helped this issue. 

General Motors Gains 8%4—The shorts ‘were 


—OXx———— 


badly punished in this stock. Covering was done at 
rapidly mounting prices after an early depression. 


Goodrich Advances 5,—The shares failed to re- 
spond to a good earnings statement. This was 
probably due to the imminence of a new financing. 


Great Northern Preferred Up 64%—There was 
moderately heavy buying of this investment rail by 
those who believed the carriers had passed their 
worst period. 

Inspiration Copper Gains 2%—lIt is believed that 
despite an unfavorable exchange situation foreign 
buying of copper will come into the market before 
long. 

Lackawanna Steel Advances 1%—With the rail- 
roads under private ownership this company will 
probably profit by some large orders for rails. 

Mexican Petroleum Gains 4—The company is 
drilling new wells, and with increased tank steam- 
ers will be in a position to supply large quantities 
of Mexican fuel oil to help make up the shortage 
existing here. 

Missouri Pacific Advances 534—The position of 
the company is held to be such that it will profit by 
the provisions of the railroad bill now before Con- 
gress. 

Nationa! Aniline Gains 5—Short covering helped 
to lift the shares. The earnings position of the 
company is considered good, unless foreign competi- 
tion appears in large volume. 

National Enameling and Stamping Up %%—The 
earnings statement, showing more than $20 a share 
on the common stock, found little reflection mar- 
ketwise. 





National Lead Advances 4%—The quarterly 
dividend was increased from 1% to 1% per cent., 
placing the shares on a 6 per cent. annual basis. 


New York, New Haven & Hartford Gains 97%— 
There was spirited buying of the shares by specu- 
lators in the low-priced rails. 


Norfolk & Western Advances 5',—A moderate 
turnover served to carry the shares forward quickly 
in a strong railroad market. Investors were pick- 
ing up the stock. 

Northern Pacific Up 5Y¥,—The shares rose rap- 
idly from near their low for the year. There was 
some heavy speculative purchasing intermixed with 
investment buying. 


Pan-American Petroleum Gains 834—The shorts 
hurried to cover and the price rose rapidly. There 
was a better demand for all oil shares. 


Pressed Steel Car Up 64,—The improved out- 
look for the equipment companies made a good de- 
mand for the stock of this company. 


Reading Advances 8—With a firming up of the 
rail market, speculative attention was directed to 
this old-time favorite, with a sharp price advance 
resulting. The turnover for the week was about 
80,000 shares. 


Republic Iron and Steel Loses 3—Some selling 
pressure was exerted against the issue in the belief 
that the annual report will be quite unfavorable. 
The three quarterly reports have indicated the 
trend. 

St. Louis & San Francisco Up 65%—A big specu- 
lative following was drawn into this issue during 
the week. 

Southern Pacific Gains 5'4—With the rail situa- 
tion improved there was good buying of the stock, 
the oil holdings of the company not being lost 
sight of as improving the position of this rail. 

Southern Railway Advances 4',—This issue was 
one of the leaders in the speculative movement in 
the low-priced rails. 

Texas Company Gains 1—The shares have been 
steadily improving recently. Most of the buying is 
for investment, however, the speculative favor for 
the time being apparently having died out. In- 
creasing prices for petroleum products portend 
higher earnings. 

Tobacco Products Up 1'4%4—Short covering was 
in evidence when the market for industrials and 
rails became strong. 


Union Pacific Gains 44%4,—There was a good 
demand for the shares of this investment issue, 
even though generally speaking the high-priced 
rails are not supposed to benefit under the proposed 
railroad bill to the extent of the cheaper issues. 


United States Food Preducts Un 24%—Bear 
pressure which has been exerted against the issue 
for some time was partially lifted. 


United States Rubber Advances 11%4—The forth- 
coming report, it is believed, will show record earn- 
ings. The shares are in demand on all recessions. 

United States Steel Gains %—This issue suf- 
fered somewhat by the switch of speculative atten- 
tion from the industrials to the rails. Operations 
have been held up bv the car shortage and the lack 
of fuel. 

Utah Copper Up 2—The advance reflected the 
better outlook for the copper companies. Some 
large European orders for copper are expected dur- 
ing the next few months. 

Wabash Preferred A Gains 544—This reorgan- 
ized rail gained in speculative favor when the rail- 
road bill was reported out of conference. It is felt 
by some that the road would be in a position to pay 
dividends on the A shares under even a moderately 
favorable railroad situation. 


~ 


and Bonds 


Bonds 


HE bond market last week was one of consid- 

erable activity, particularly in the railroad sec- 
tion, which as a group featured the market the 
better part of the week, with good sized gains 
being made in a majority of the high-grade and 
in several of the second-grade issues. Dispatches 
from Washington indicate a quick passage of the 
Esch-Cummins railroad bill, as reported by the 
Conference Committee on Wednesday last, and 
this was interpreted as favorable to the general 
railroad situation. The bill in its present form 
provides, among other things, that the roads shall 
be returned to private ownership on March 1, 1920, 
and during the two years beginning on that date 
the Interstate Commerce Commission shall adopt 
5% per cent. as a fair return on the actual value 
of railroad properties and at its discretion may add 
a sum not to exceed a total of %% per cent. for 
improvements, betterments or equipment charge- 
able to capital account. Pending the passage of 
this proposed legislation the more conservative ele- 
ment, it is said, is withholding its decision regard- 
ing the outlook for individual carriers. Trading 
in the Liberty issues was of large volume, with the 
course of prices rather irregular. The con- 
sensus among the leading bankers at the pres- 
ent time is that prices for these were not likely 
to touch the lows recorded during the break of a 
week or so ago. A great deal of this turn in 
spirit was brought about, it is thought, by the re- 
ported efforts being made to enlist the aid of 
Secretary of the Treasury Houston in a plan to 
stabilize investments made by the general public 
in Government securities. 

That there seems to be a feeling prevalent that 
the proposed bills to be brought up in the New 
York State Legislature providing for an increase 
in traction fares are likely to be approved was 
manifest last week in the traction market gen- 
erally, which was quite strong, especially the local 
issues. Industrials were fairly active, with the 
price trend somewhat irregular. The foreign Gov- 
ernment bonds were heavily dealt in and prices 
showed considerable improvement toward the lat- 
ter part of the week. What little trading was re- 
ported in over-the-counter business in municipals 
was at bargain prices. 

Subscription books were opened in this country 
on Thursday by a group of American bankers, au- 
thorized by the French Finance Commission, for 
the new French Internal 5 per cent. Reconstruction 
Loan of 1920, which is a direct obligation of the 
French Republic. This loan, reference to which 
was made in these columns a week or so ago, 
will be retired at 150 per cent. (or 1,500 francs 
per 1,000 franc bond) at or before maturity (May 
1, 1980) by semi-annual drawings beginning Sept. 
16, 1920. Both principal and semi-annual interest 
(May 1 and Nov. 1) being free of all French 
taxes, present or future, will be payable in francs. 
The price at which subscriptions are being re- 
ceived is 1,000 francs per 1,000 franc bond. 

A new issue of gold notes of the National Plate 
Glass Company, bearing 6 per cent. interest and 
amounting to $4,000,000, was offered by Frazier 
& Co., Montgomery & Co. and Otis & Co. at prices 
yielding over 7 per cent. The notes are callable 
at the option of the company at not less than 101 
for notes having one year or less to run, with % 
point additional premium for each additional year 
to run, on any interest date on sixty days’ notice; 
maturities to be called in reverse order. 


Liberty Bonds Irregular—The second 4s, 
which is one of the very active issues of this 
group, rose from a low of 90.20 to 90.74, while the 
third 4%s advanced at one time from 92.90 to 93.10, 
but later started to decline until they touched 
92.90. This was also true of the fourth 4s, 
which moved up early: from 90.50 to 91.00, then 
reacted to around 90.78. The Victory 4%s sold 
around 97.78 and 97.68, and the 3%s around 97.78 
and 97.64. 


Rails Advance—Of this group especial strength 
was noted in the St. Louis & San Francisco in- 
come 6s, which gained over eight points, to 48. 
The adjustment 6s of this company also advanced 
three points, to 62%. Other notable gains during 
the week were in the Rock Island, Arkansas & 
Louisiana 4%s, which moved up to around 62; 
Atchison, Topeka & Santa Fe general 4s, to around 
78; Baltimore & Ohio issues, the prior lien 3%s, to 
82%; the gold 4s, to 64%; the convertible 4%s, to 
64; the refunding 5s, to 683%; Chesapeake & Ohio 
convertible 4%s, to 744%; Chicago, Rock Island & 
Pacific refunding 4s, to 6444; Missouri Pacific gen- 
eral 4s, to 57%, and the Union Pacific obligations, 
the first 4s to 62% and the 6s to 101%. The 
Southern Pacific convertible 5s sold up to 102; the 
Illinois Central refunding 4s, to 72; the Seaboard 
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Air Line refunding 4s, to 74%, and the Chicago, 
®urlington & Quincy joint 4s, to 94%. 

Tractions Fairly Active—The Interborough- 
Metropolitan 4's advanced during the week from 
a low of 16% to 18%, with slight falling off to 18, 
and the Interborough Rapid ‘l'ransit first and re- 
funding 5s toe 53%, later selling off a % to 53. 
Hudson & Manhattan first and refunding 5s (series 
“ A’) moved up at one time to 55%, dropped to 
around 54%, and then advanced to 55%. 

Industrials Irregular—Some activity was dis- 
played during the week in the American Telephone 
and Telegraph issues and also in the New York 
Telephone sinking fund 6s. The former were dealt 
in around 82 and dv for the collateral trust 5s, 
and the convertible 6s around 97% and 96%, while 
the latter were traded in around 92% and 94. The 
United States Realty and Jmprovement 5s early 
gained over a point, to 76%, later declining to 75+, 
and the United States Steel sinking fund 5s moved 
up over two points, to 97%. United States Rub- 
ber first and refunding 5s advanced over two 
points, to 85%; the Wilson & Co. convertible 6s 
about a- point, to 92, later dropping to around 
91%. International Mercantile Marine sinking 
fund 6s gained about a point, to 88%. 

Foreign Bonds Active—Much interest was cen- 
tered during the week in the movement of the 
Anglo:French 5s, which sold up to 96%. The 
United Kingdom and Japanese issues were actively 
dealt in and toward the latter part of the week 
made good advances. The Japanese 4s of 1931 
sold up to 60, the first 4%s ta 74%, and the sec- 
ond 4%s to 735%. Imperial Chinese Government 
Railway 5s dropped from a high of 43%, made on 
Monday last, to around 42, with a recovery later 
to around 43. 

General Municipal Market—Transactions in 
long-term municipals last week were few and far 
between. Short term findncing, however, was more 
active. Important. among the loans negotiated 
was the award early in the week by the State of 
Massachusetts to a syndicate made up of the Chase 
National Bank, the National Bank of Commerce 
and Salomon Bros. & Hutzler of New York, at 5.85 
per cent. interest. of $7,000,000 Soldier Bonus bonds, 
maturing Feb. 19, 1921, and $3,000,000 Police 
Strike expense notes, due Nov. 18, 1920. Both is- 
sues were offered by the syndicate to investors at 
a price to yield 5% per cent. and were all dis- 
posed of in about a day. Large blocks of New 
York City short-term bills were also sold during 
the week at around a 5% per cent. interest basis. 








Financing Since Armistice 


A’ a partial answer to the question whether 
the great volume of securities that have 
been issued since the armistice is in excess 
of the legitimate needs of business, the Bankers 
Trust Company, in a book entitled “ Important 
Financing Since the Armistice,” presents some con- 
clusions based on information compiled for special 
studies of American financing by its Securities De- 
partment. Probably the most unexpected of these 
conclusions is the deduction that productive units 
are represented today by a lesser amount of cor- 
porate securities than were productive units before 
the war. 

During the nine months immediately following 
the signing of the armistice there were offered a 
total of $1,716,000,000 of railroad, public utility 
and industrial securities, according to the tabula- 
tions presented by the company. These securities 
have been grouped in three sections: Railroads, 
$262,000,000; public utilities, $354,000,000; indus- 
trials, $774,000,000. In addition to the above is- 
sues, which cover bonds, notes and preferred stocks 
only, there were marketed approximately $326,000,- 
000 par value of common stocks. 


Stocks— Transactions—Bonds News Notes 


STOCKS, SHARES 


Tax,” the Trust Department of the Mechanics 
Week Ended Feb. 21 and Metals National Bank of New York has issued 
1920 1919 _ 1918 a pamphlet pointing out the common errors of tax- 
Monday T97,STO TEAT4A 784,145 savers in reporting ne ncome under the Federal 
Tuesday 803,100 626,780 Ox, On Payers ! teow sical 
Wednesday .. 928,390 559, 754 744,747 income tax law. The formation contained in the 
Thursday 922,375 857,083 105,004 booklet was compiled | Max Rolnik, formerly 
Friday ..... 1,076, TSO 40,300 Holiday Deputy Collector of Internal Revenue, and now of 
>. adios “> + Sida np 3 
Saturday Hi S00 Holiday 41.540 the firm of Leslie, Banks & Co., chartered account- 
Total week. 5,081,865 3,657,291 3.460.485 ants of New York ¢ 
Year to date. 36,408,275 19,401 24 22 358, TS6 
BONDS, PAR VALUE ARRY S. RON DSON has been appointed 
Monday .... $10,785.500 $10,056,000 $5,463,000 manager of tl lepartment of the Na- 
Tuesday .... 12,575,600 11,526,000 $4,392,000 tional Bank of Cor e in New York. Mr. 
Wednesday.. 11,397,200 13, 896,500 4.445.000 Ronaldson entered tt ploy of the bank in July, 
Thursday ... 12,774,050 13,307,000 BBS88.500 1918, in the bend der nent Me was-made- ao- 
Friday 13,870,000 10,893,500 Holiday ; . or 
Gatnrias 7.023.200 Holiday 2 287 O00 sistant manager of t epartment in June, 1919. 
‘ati ve J. Sylvester MacDermott and Harvey A. Strong 
Total week. $68,426,150 $59,679,500 §23,065,500 have be en appoint ant managers of the de- 
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the corresponding week last year: 


CHAIN vf stor I ighout South China and 

Feb. 21, °20. Feb. 22, '18. Changes Tasccs : le a by the 

R. KR. & mise..$15.141,000 $7,588,000) 4 $7,553,000 extending a WORLON 15: PISnseW Dy Wis 

Liberty 16,069,150 45,894,000 4 175,150 American Drug ¢ of Shanghai, says the 

Foreign ...... 7.194.000 DSI 500 + 1.374.500 bulletin of the Fa n Bureau. A uniform 

ee i se yc 328, CKM) stvle of architecture ecoration will be adopted 

¥ : ¢ 2s, , 

WUE atv or ot hdanaad cnniacind gees so that the store e alike in appearance. As 

Total all... S6S.426,150 $590,679.5000 + $8. 746.100 a result of thi levelopment four more 
= — === — ————— factories are to b Shanghai. 

Stocks— —Bonds ; ' 

Averages | tigre AS M. I nnounces the opening of 
TWENTY-FIVE RAILROADS westmer conducted under his 
, Nef Same Day own name, with ¢ 68 Genesee Street, Utica, 
Meh. 36... oe st Ts gen bing og ge ty N. Y., dealing in | e bonds and local securi- 
Keb. 17 54.05 52.10 4.62 +261 61.533 ties. Mr. Ro rmerly located with A. 
Feb. 1S.... 95.84 SO 7.08 + 4G G18 James Eckert & | also the Mohawk Valley 
Feb. 19... 7 abso 7.29 +2 -] 61.66 Investment Compar 
Feb. 20.... 97.71 WAS ‘ Ww 61.99 
Feb. 21. TY Oe i M4 ts Holiday 
i _ OOKLET entit len and Bonds” has just 
TWENTY-FIVE INDUSTRIALS BOOKI . ae eee ee ee 
been issued | th National City Company. 
Feb. 16....106.16 108.57 104.20 2.24 S428 ey . ; i oistiedil tials 
Feb. 17....105.1S 102.38 104.68 L 42 NBT It containts an acc the internationa invest- 
Feb. 1S....107.27 104.26 1085.45 +1.82 S4.67 ment service and fa ‘ of the company and 
Feb. 19....106.83 105.27 1046.14 — S4.93 shows how the p good securities has been 
Feb. 20. 109.02 105.49 108.02 $4.88 85.90 simplified. 
Feb. 21... 708.63 107.50 108.10 + .US Holiday _ 

COMBINED AVERAG FIFTY STOCKS HE National Bank Commerce in New York 
Keb. 16.... 79.39 ge a : a a2. a has been appointe gistrar of the preferred 
Web. 17.... 90.46 97.2 M62 44.52 72.6 ‘ : 

Feb. 18.... S130 7) 2S SO.76 ‘144 73.15 and common stock rge P. Ide & Co., Inc. 
Feb, 19.... 82.18 80.03 81.71 + 9 73.29 The authorized i 0,000 shares preferred 
Feb. 2O.... 83.36 SO.97 82.45 + .74 73.94 stock of the par value 100 and 75,000 shares of 
Feb. 21.... S8.19 S20 82.73 + 3S Holiday common stock of no { alue. 
Bonds—Forty Issues 
Same ILLIAM A. GEH is been appointed office 
Net Day manager of Mact d & Coady, brokers, 14 
- *h: % Th ; 3 . 
Feb. 16 —- ' —— aes Wall Street. For the t fifteen years he was as- 
feb. Pewee ereseeseesees . We “. . 
oS Se ee eet 69.47 + 6 7s sociated with the Libert National Bank, and until 
NN is wing ac 2s Dace eee 70.01 + 4 78.23 recently had charge of the publicity and new busi- 
ee ee eee er 7040 + 0 78.22 ness department 
a Frere ere reer TOS + .45 7S.25 
eee yee ss FOSS + KS Holiday , 
» KING den ; i 
STOCKS—YEARLY HIGHS AND LOWS—BONDS o-scenyp Ronan, o6 oe 
50 STOCKS. 40 BONDS. be Trust ¢ ompar y e added to the Board of 
High. Low. High. Low. Directors of the Me t Bank of the Americas, 
*1920. 92.18 Jan. 75.45 Feb. 72.51 Jan. 9.20 Feb. the Columbia Trust ¢ pany having joined the 
1919... .99.59 Nov. 69.73 Jan. 79.05 June 71.0% Dec. group of banks and banke which are shareholders 
1918S. ..80.16 Noy. (4.12 Jan. $2.36 Nov. 75.65 Sep. in thee Mesteniile Bi 
1917... .90.46 Jan. 57.48 Dec. 89.48 Jan. 74.24 Dee. in e Mercantile unk 
1916. .101.51 Noy. SO.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. HE Mechanics and Metals National Bank of the 
1914. : 73.30 Jen. a7. 41 July 89.42 Feb. $1.42 Dec. City of New York } issued a booklet on the 
1913. ..79.10 Jan. 68.00 June 92.51 Jan. 85.45 Dec. . oa ae , 
1912. ..85.83 Sep. 75.24 Feb Edge export finan giving the text of the 
1911...84.41 June 69.57 Sep. ......... . ibe: aed measure and the text the McLean-Platt act, to- 
*To date. gether with a short ex] ation. 


BBM 550 463.392.0000 176.569. 500 
In detalii the bond dealings compare as follows with . 
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102 West Broadway 


American lastitute of Finance 


| Where Do You Stand On This Chart? 


Are you at the beginning (age of Why not consider now the well-or- 


preparation) or well along through ganized, time-saving plan mapped out 
(age of accumulation) ? in the Instjtute’s booklet, “Your Finan- 
Are you moving steadily upward as cial Skill”? 

the years pass, with pride in your This booklet has enabled thousands of 
advancement ? men to plan more wisely, to build 
These are serious questions. The more solidly, their financial futures. 
Institute deals with them construc- It may well do the same for you. 
tively, concretely, in the most prac- Write us for a copy of “Your Finan- 
tical and result-getting way. cial Skill,” which is free upon request. 


New York 












































































GERMAN MARKS AND BONDS 


The first obligation of a Nation is its Government obligation. We 
offer GERMAN GOVERNMENT 5‘ BONDS at the unheard of low 
price of $107.50 for each Mk 10,000. Before America entered the 
War they cost $2,000. In our opinion this extraordinary chance will 
not last long. Our price, therefore, is subject to advance, and out of 
town orders should be telegraphed or telephoned. Our price is uet. 

We also recommend the purchase of Marks in the shape of our 
drafts on Berlin or deposit account in our client’s name with our direct 
correspondents, the Deutsche Bank and Dresdner Bank, Berlin. 

We make remittances to all parts of Europe in large and small 
amounts at lowest rates. Information and advice in all financial 

‘matters free. Our Special Circular on Foreign Exchange and Foreign 
Bonds sent on request. 


WOLLENBERGER & CO. 


Investment Bankers 
105 So. La Salle Street 
CHICAGO 
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The Annalist Barometer of Business Conditions 


RADE conditions indicate more and more that 
the day of the seller’s market is passing. To 
be sure there are certain lines in which no sign of 
slowing up is to be seen, but on the whole the spirit 
of conservatism and retrenchment is manifesting 
itself among buyers as a reflection of the tense 
credit situation brought about by the much-needed 
effort to bring about such a degree of deflation as 
shall result in falling prices for necessities. The 
raising of the rediscount rates at the Federal Re- 
eerve Banks was designed with the idea of con- 
tracting loans, but on the surface it would seem 
that the objective had fallen short of attainment 
through the preferential in favor of Government 
paper. As the borrowings on Treasury certificates 
thave increased it is not improbable that the pref- 
erential may be eliminated or at least reduced by 
another rate increase. 

The prospect of falling prices, although they have 
been noted in no sharp degree as yet, could not help 
but bring about caution in the placing of contracts 
for future delivery. This is the natural outcome 
of a drive against prices whether it be undertaken 
by the contraction of credit or comes as the se- 
quence of overproduction. Buyers are now more 
inclined to purchase for immediate needs rather 
than to gamble with the future, and in view of 
this sellers in certain lines have made price con- 
cessions for forward delivery. Such concessions, 
however, are usually taken to portend further re- 
ductions and result in a slowing up rather than a 
stimulation of demand. The outstanding excep- 
tion to the general spirit of conservatism is still 
to be found in iron and steel. There is still a 
scramble for such products with continued ad- 
vances in prices. Furthermore few are willing to 
predict that the iron and steel and allied industries 
will show a slowing up for a long time. Taking 
the past as a criterion, however, it may be assumed 
that the slowing down when it does come will be 
rather abrupt. 

One of the favorable developments of the week 
was the clarification of the railroad problem. With 
the Conference bill before the legislators it ap- 
pears that the steps will be taken quickly that will 
pave the way for a return of the carriers on a 
basis that will at least forestall the disaster which 
threatened. That there is more confidence in tlie 
outlook for the rails is shown by the action of the 
bonds and stocks of the carriers. There was good 
buying of railroad bonds during last week and the 
stocks which for so long have been declining 
turned, with some pronounced gains to be shown. 
The buying was not confined to the high-priced 
rails, but infiltrated itself through the low-priced 
issues as well. The display was gratifying in that 
iit gave a much improved tone to railroad securi- 
ties, even though its inception probably originated 
with the speculative idea in mind. It is patent 
that there is much to be done before railroad issues 
will be rehabilitated with investors. But this must 
be accomplished if the railroads are to make head- 
Way against the obstacles that beset their path. 
Equipment financing, for instance, could hardly be 
undertaken in the present state of the market for 
railroad securities and equipment to a staggering 
amount will have to be purchased during the next 
two years if the efficiency of the carriers is to 
be maintained. Whether or no the railroad bill is 
all that could be desired the fact remains that it 
paves the way for constructive work for the 
railroads. 





Shipping 

HE rejection of all bids submitted by American 

companies for the fleet of thirty former Ger- 
man liners owned by the United States Govern- 
ment brought maritime affairs into the limelight 
fast week. John Barton Payne, Chairman of the 
Shipping Board, advised the Senate committee that 
the board considered the sums offered too low. 
Judging from the sentiment expressed by various 
Congressmen, the title to the passenger liners will 
remain with the Government. 

Senator Jones of Washington introduced a bill 
which would prohibit the sale of the vessels to 
private interests. Therefore there is every indica- 
tion that the Shipping Board will proceed with the 
program for reconditioning the liners preparatory 
to placing them on regular routes. Contrary to 
what may be expected, the shipowners are not 
dissatisfied with the outcome. The Government 
will turn over the liners, after millions have been 
spent in modernizing and reconditioning them, to 
the various companies for operation. Thus the 
lines will be assured of an income without incur- 
ring any financial risks, as the operators will be 
paid as compensation a certain percentage of the 


gross revenues derived from freights and passen- 
gers. 

The cargo carriers will be placed upon a new 
basis in March. At a conference last week the 
shipowners and operators agreed to accept the new 
profit-sharing scheme which was sponsored by the 
Shipping Board. The steamship companies will 
set the rates, arrange for the upkeep of the ves- 
sels and handle them just as if the vessels were 
their own. At the end of every voyage an ac- 
counting will be made to the Government, and, if 
the income exceeds the expenses, there will be a 
division of the profits. This experiment has great 
possibilities. If it 1s successful, and the private 
interests show a disposition to reduce expenses, 
it is regarded as probable that the Government 


New York Shipbuilding Company. The Interna- 
tional Mercantile Marine €ompany has ordered a 
33,000-ton ship for the Red Star Line, to be built 
by Harland & Wolff at its Belfast plant. 





Textiles 


IMITED trading again prevailed in the primary 

textile markets last week. If anything, buyers 
were even more cautious than during the previous 
week. Jobbers were not interested in the offerings 
of the cloth mills to any extent, because they had 
already covered their Fall needs as much as the 
claimed limitations on production would allow. 
With the retailers, however, the story was differ- 
ent. This is their season for buying Spring goods, 
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ORECASTS of favorable business periods are indicated when the last four index numbers re- 

corded disclose this relation: the third more than 108 per cent. of the second and more than 110 
per cent. of the first, with the fourth more than 110 per cent. of the third. 

Forecasts of unfavorable business periods are indicated when the index line crosses the dash- 

dot line and such periods are to be considered as continuing until the index numbers attain the re- 








will continue in ocean transportation. If it results 
in the creation of a great deficit, there seems to be 
no doubt but that there will be a clamor vo have 
the Government retire without delay as a ship- 
owning factor. 

One of the first steps to Americanize shipping 
where possible was taken last week when President 
Wilson, by an executive order, revoked provisional 
licenses issued to aliens to serve as officers on 
American vessels. More than 2,300 “red ink” 
certificates were given to officers owing allegiance 
to various countries, and there has recently been 
a campaign by United States associations to oust 
them. The President stipulated that this would 
not affect those who had declared their intention 
of becoming citizens and had taken out their first 
papers. 

One of the most absorbing developments is the 
fight that is being made for the freight carrying 
supremacy on the route from Hamburg and 
Bremen to New York. The only spirited bidding 
for former German ships came when the Inter- 
national Mercantile Marine Company and the 
American Ship and Commerce Corporation com- 
peted for the liners suited for this route. The 
Cunard Line Saturday dispatched the Saxonia, one 
of its intermediate type passenger vessels, from 
New York to Hamburg, thus giving notice that the 
British interests did not propose to let the opportu- 
nity pass without competition. 

The United States Steel Corporation, which has 
a fleet of twenty 9,600 deadweight ton cargo car- 
riers building at the Federal and Chickasaw plants, 
has advised that it will inaugurate two regular 
services from Mobile in April. One route will go 
to Rotterdam, while the other will extend to the 
Far East by the way of the Panama Canal. Al- 
ready the steel corporation has established a serv- 
ice from New York to Vancouver and another to 
the west coast of South America. 

Shipbuilding has been quiet. The Standard Oil 
Company of New York has placed an order for 
three 12,500 deadweight ton tank steamers with the 


but more than one of them has apparently close at 
heart the feeling that was voiced here last week by 
President S. P. Halle of the National Retail Dry 
Goods Association in its annual convention, to wit, 
that the era of high prices is coming to an end, 
and that it behooves the retailer, figuratively 
speaking, to watch his step. 

It would be hard to discover a more featureless 
week in the colored cotton goods trade than that 
just passed. None of the mills had anything left to 
sell, so that put the jobbers out of it as buyers. Re- 
tailers bought wash goods in a fair way, but :be- 
yond that there is little to tell. In the unfinished 
cottons the story was about the same, although in 
this case there was a different situation regarding 
goods to be bought. Practically all of the sales 
made, none of which was really important, were 
for immediate or close-by delivery, with second 
hands the principal sellers. There was little Of 
the irregularity that marked prices during the pre- 
vious week, but evidences of a softening market 
were visible in several directions. Fine yarn cloths 
were extremely dull, as were sateens and the other 
so-called clothing styles, but prices on the former 
were relatively firm when compared with those 
asked for the latter. Sheetings also were easing 
off somewhat at the time of writing, and a gradual 
weakening of printcloth prices was also visible. In 
the latter, however, certain constructions were 
fairly firm as a result of their scarcity for prompt 
shipment, and in one or two cases quotations were 
around half a cent a yard higher than at the close 
of the previous week. 

In the. men’s wear end of the woolen and wor- 
sted goods trade the belief continued to grow that 
the corner had been turned, and that prices are 
now due for the long-hoped-for (by the public) de- 
¢line. The demand for goods was far from active. 
Possibly some of the apathy of buyers was due to 
the marked increase in imports of British woolens, 
January exports of which were currently reported 
to be more than 50 per cent. higher than those of 
January, 1914. This was several months before the 
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«war began, and shortly after the sharp reduction of 
duties from the rates levied by the famous Schedule 
K of the Payne-Aldrich tariff, which is another 
way of saying that American imports of British 
woolens in January, 1914, were not small. And the 
increase referred to was in yards as well as in the 
dollars and cents value of the goods. Low rates of 
sterling exchange may yet prove to be the straw 
that will break the back of the high-woolens-price 
eamel. 

Reports concerning the amount of business 
placed with the silk manufacturers by the retail 
trade last week varied to a considerable extent, 
but the best indications were that it was none too 
large. Most retailers seem afraid to operate in a 
large way with prices at tneir present levels, and 
still tending upward, though much of this apparent 
fear may be due to checks placed upon them by 
their merchandise men. Certain it is that the 
manufacturers had plenty of time to mull over the 
official report of the raw silk branch of the Silk 
Association of America concerning the amount of 
raw material on hand here in warehouses and in 
the hands of manufacturers and throwsters. The 
report, which was issued for the purpose of setting 
at rest the wild tales concerning the vast amounts 
of raw silk held in storage here while prices rose 
like sky rockets, really had the opposite effect. It 
showed holdings in warehouses totaling. 68,000 
bales and in mills and throwing plants amounting 
to 25,000 more, or a grand total of 93,000 bales. At 
average current market prices, the value of this 
material is about $200,000,000, which is fully twice 
as much as the quantity mentioned in the “ wild 
stories ” the report was meant to set at rest. In 
view of this, there is some question as to whether 
the present high cost of raw silks is due as much to 
rabid speculation at Yokohama as the importers of 
the material would like to have believed. ; 

From the Scotch and [Irish centres come increas- 

ingly pessimistic reports of the flax situation. 
Chances are said now to be about even that the 
spinning plants will soon have to close, either 
wholly or in part, pending the receipt of additional 
supplies of the fibre. Where they will come from, 
-and when, seems left to the imagination to answer. 
Compulsory means of increasing the acreage de- 
voted to flax in the British Isles, especially in Ire- 
land, are under discussion in certain quarters, but 
they are not seriously regarded by the trade as a 
whole. 





Iron and Steel 

TEEL manufacturers, despite the unfavorable 

trade conditions which are beginning to mani- 
fest themselves elsewhere, continue to be optimistic 
that 1920 will prove to be one of the most profit- 
able years in the steel industry. ‘here is no slack- 
éning of demand for steel products, in fact buyers 
appear to be just as eager to place forward com- 
mitments as two months ago. The producers, on 
the other hand, are in no wise anxious to clutter 
their books with the great mass of orders that could 
be accumulated. In general terms this year’s pro- 
duction is sold out, and prices continue to soar. Pig 
fron, for instance, has advanced $6 a ton since the 
first of the year. 

Some companies are reported to be showing a 
preference now for railroad orders. It is probable 
that this sort of business will have a big place on 
the order books from the time the carriers are re- 
turned, on March 1. Already some of the roads 
are ordering equipment, and rails are being or- 
dered in large tonnages. Since the normal pur- 
chasing of steel included about 30 per cent. of rail- 
road business it is reasonaole to suppose that this 
sort of buying, which has been dull, will increase 
from now on until it attains something approxi- 
mating that which prevailed in the pre-war years. 

Building lines continue to take some large ton- 
mages, and it will be a long time before production 
catches up with structural demands. The building 
program has been so neglected that there is im- 
perative demand for steel in this direction even 
though prices are high. Automobile manufactur- 
ers are having more and more difficulty in satisfy- 
ing their demands. The auto industry is now using 
more steel than ever before in its history, and 
while the manufacture and use of passenger cars 
may fall off there is a broadening field of endeavor 
in the manufacture of trucks and tractors which 
are now being looked upon as necessities. 

Conditions making for capacity production of 
iron and steel are lacking at the present time. 
Even though demand is excessive it is probable 
that the industry as a whole is not working at bet- 
ter than 80 per cent. of full production. The car 
and coal shortages are the chief unfavorable 
factors. 


Grain 
— stability of the grain markets gave way last 
week to a rapid’series of price changes which 
The 


markets were extremely irregular and nervous, with 


were particularly disconcerting to traders. 


reports throughout. the better part of the week 
conflicting. 

In the corn markets, prices were firm at the 
opening. This was generally attributed to cover- 
ing by the shorts in the nearer contracts, due chief- 
ly to a stiffening tendency in the Chicago quota- 
tions for hogs and hog products, although reports 
from interior points indicated that farmers were 
offering but small portions of their holdings. In 
addition, the car situation remained uncertain, al- 
though there were some reports that more cars 
were obtainable for the transportation of grains to 
market than for several weeks. 

This firm tendency gave way quickly to gen- 
eial uncertainty, and was followed shortly by de- 
clines in prices. The belief that lower prices for 
securities would be followed by lower prices for 
commodities plus the realization that public senti- 
ment is strongly in favor of the iatter, served as a 
depressing factor. In addition, the visible supply 
increased by 508,000 bushels, making the total for 
week 4,172,000 bushels, as compared with 
4,911,000 bushels last year. Bears predominated 
in the Chicago markets, although there 
rumors that the order commandeering 70 per cent. 
of the cars arriving in Chicago for Grain Corpora- 
tion loading had been canceled. 

There was not so much evidence last week that 
interior banks were cutting down their loans to 
producers or demanding a higher interest for re- 
newals or a lower crop va'uation. Reports from 
interior points indicated that much grain is ready 
for shipment, but that there were not enough cars 
to carry it. In addition severe Winter weather is 
holding back the movement. 

In the wheat markets unsettled conditions were 
even more apparent than in corn. Early in the 
week prices moved forward substantially, but later 
there was a break of from 20 to 25 and 28 cents a 
bushel in the Western cash markets in spite of the 
fact that the visible supply decreased 3,022,000 
bushels to a total of 55,212,000 bushels, as com- 
pared with a total last year at this time of 126,- 
194,000 bushels. The market turned irregular and 
price changes were over a wide range, with quota- 
tions first advancing and then declining with be- 
wildering rapidity. 

The Gronna bill for abolishing the Grain Cor- 
poration has caused a great deal of uneasiness 
throughout the trade, and _ representatives of 
several commercial organizations and grain ex- 
changes went to Washington in the course of the 
week to offer opposition to it. They asserted, with 
many others throughout the trade, that the cor- 
poration should run its allotted course, and that 
there is no substitute to be offered for it which 
would perform the functions of protecting the pub- 
lic the way it does, 


the 


were 





Acceptances 

HE fact that call money remained stationary at 
6 per cent. for virtually the entire week was 
not the overpowering bull argument on bankers’ 
acceptances that many observers had expected it to 
ke. With the exception of about five minutes at 
the start of demand loan operations on Monday, 
when the rate was held at 7 per cent., 6 per cent. 
was the maximum—and also the minimum—for the 
entire period. This, according to the set principles 
of the acceptance market, should have resulted in 
diverting a good volume of bank money, both local 
and interior, into acceptances. But it didn’t. It 
was not until the closing days of the week, as a 
matter of fact, that the relatively low rate for call 
leans made any impression on the demand. for 
bills, and then it required the vision of one who 

wanted to see to detect any chance for the better. 

However, there was some improvement at the 
close and if the low rate for call and, what is more 
important, the failure of the demand to equal the 
supply, again obtains during the present week, 
there is a good chance that the improvement will 
be carried further this present week. It takes a 
little time to convince the bankers of the big in- 
terior cities that their funds cannot command the 
much-talked-of 10 and 15 per cent. call quotation 
when loans are being made freely at 6 per cent. 
Having read a good deal about the high rates, and 
having noted the constantly recurring flurries, 
they appear to be obsessed with the idea that a 
rich harvest merely awaits the offering of demand 
funds here, and are in no hurry to shift their posi- 
tion to the bill market. 

But if the present low rate for call loans comes 
from the source most people think it does, which is 
the accumulation of a great sum of cash by cor- 
porations in anticipation of the March 15 taxes, 
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stay down for another 


then call rates are g g to 


three weeks, and i uch a period a good many 
opportunities for profitable loan investment may 
be lost by these same interior bankers, if they per- 


sist in withholding t oney from bills and con- 
tinue to seek investment only in Stock Exchange 
demand loans. Some of them already have seen the 
light, and doubtle will the next few days, 
in which event the |} market should benefit. 
that the Reserve Bank 
was a good buyer of bills at its established rates, 
’e per cent. quotation on 
in this respect, has 
doing a valuable rvice to the market for 
falling off of demand 
Reserve Bank has sup* 
a good quantity of prime 


Reports current 


which hinge around 
ninety-day pape} The bank, 
been 
some time 
from other 
plied a “ bag ” 

paper has fallen 


past With the 


quarte 


Dealers bought eely at times, but not con- 
sistently. Their buying rates remain within the 
range of 5% to 6 pe ent., with the higher rate 


favored over the lows They have been selling at 


53% to 5% per ce is a slight change. In 


the week befors e dealers were holding 
bills as low as ! cent., but most of such 
offerings have disap} lately. 


Money 

ae the first ti he New -York Federal Re- 
serve Bank | f I reserve re- 
statement, after de- 

as cover against out- 
notes, the bank had only 
t its deposit liabilities, 
per cent. required under 
e of this will be remains 
Reserve act gives the 
power ‘to suspend, for 

e reserve requirements, 
to be paid by the Re- 


below its 
quirements In 
ducting 40 per 
standing Federal R« 
33.9 per cent. re 
as compared wit} 
the act. What tl 
to be seen The | 
Federal Rese2 I 


a period of thirt 


and provides that 


serve Bank but be assessed against the 
member banks red ting with the central in- 
stitution, shall be on a graduated scale. 


But the act dose 


when it 


what this penalty ‘shall 

reserve against deposit 

The exact rate of 

gold reserve against out- 
in the law. 


amount to 
liabilities that 

penalty for defic 
standing notes is specified 


gut, whateve erve Board may do, or 
what the local Re k authorities may decide 
upon, it is evider mething must be done, 
and quickly The tion in this district has 
ceased to be a th speculate upon. Now 
action is needed. It words, a deficit in re- 
serves is no longer y; it is an actuality. 


In looking backw the financial displays of 
the past few weeks it easy enough to see what 
has happened. Probal he two chief causes for the 
present situation are continued withdrawal of 
local banks and the 
to get their loan ac- 

oportions. Since the first 
nment deposits, which then 


Government depo 
failure of 
counts down to prox 


week in January Go 


the ame ix 


stood at $311,664,000, have been coming down 
steadily and rapidl Saturday’s statement of 
actual condition tl ere at the low point of 


$26,254,000, 
000,000 in seven week Thi 
if the loss in Governt 
pensated by expan 

But there is 
ts the contrary. Der 
have come down $1 
posits, usually ver able, 
$8,000,000, 


a decline thereby represented of $285,- 
s would not be so bad 
t deposits were being com- 
other deposit accounts. 
ation of this kind. Quite 
i deposits in the same weeks 
00,000, and even time de- 
have diminished by 
loss to the associated 
sit accounts of the huge 


no comper 


making a al 


eral 


banks in the se 
sum of $426,000,00( 1 all lost within the very 
short span of.seven weeks. 

Meanwhile ths account in the associated 
banks has _ been rgoing some _ interesting 
changes. On the total of all “loans and dis- 
counts ” there has bee shrinkage since the be- 
ginning of the yea $278,000,000. But this 
shrinkage has been ght about in the face of 


an expansion in ths tem, acceptances, bills 
payable, &c., of $108,000,000. This latter is the 
strictly commercial borrowing which is so much 
discussed and so little understood. Incidentally, it 
is the kind of borrowing the banks can reimburse 
themselves on at the Reserve Bank. Thus, if this 
increase is deducted from the total loan item, it 
becomes patent that the liquidation in loans other 
than those of the “strictly commercial” char- 
acter really has been $385,000,000 since’ Jan. 8. 
Probably a good part of that represents liquida- 
tion of stock market loans, for competent judges 
estimate that stock market loans are between $250,- 
000,000 and $275,000,000 less now than they were 
seven weeks ago, when the turn into the new year 
occurred. 

At the Reserve 


Bank, notwithstanding the 


Continued on Page 302 
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Curve of the Food Cost of Living 
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FINANCIAL TRANSACTIONS 


Same Week 
Last Week. Last Year. - 
Sales of stocks, shares.... 5,081,865 3,657,201 
Sales of bonds, par value. $68,426,150 $59,679,500 
High 83.36 High 74.13 H 


Low 77.45 Low 72.18 LL 


Av. price of 50 stocks. ... 
Av. price of 40 bonds..... tp ow 0.41 Low 74.07 1. 


Average net yield of ten 


The Metal Barometer 


——-End of January- - 

1920. 1919. 
U. 8. Steel orders, tons.... 9,285,441 6,684,268 
Daily pig iron capacity, tons 97.264 106,525 
Pig iron, production, tons... *3,015,181 *3,302,200 








Bank Clearings 











(iieh 70.88 High 75.25 High 
I 


An index number is a means of showing fluctuations in the average price of a group of commodities. d ber 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 


The Annalist Index Number shows the flucte- 














Barometrics 


THE STATE OF CREDIT 








Year 


to Date. 


36,408 


edad 


aie 


HOS, 630, 


Same Period 
Last Year. 


19,401 #624 


MP S468 302,000 


igh 92.18 H 


Ow 7 


Ow 


high-priced bonds....... 5.287% + NG 5.178% 
New security issues...... $6,900,000 = $15,200,000 $181,.040,000 
PET i cedacesedicces§ ¢ovestse 5,000,000 61,219,248 


POTENTIALS OF PRODUCTIVITY 


igh 74.99 


D.45 low 69.73 
72.51 H 
60.20 Low 77.76 


igh 79.01 


4 SAH 


280), 700, 000 


79,884,000 


- End of December— 


8,205, 

4, 
2,633, 
*Month of January, 1920 and 1919. tMonth of December, 1919 and 1918. 


Building Permits (Bradstreet’s) 


Sti 


fH44 
268 


MEASURES OF BUSINESS ACTIVITY 


per cent. of the total. Percentages show changes from preceding year. 


1918. 
7.379.152 
110,762 
3,423,617 





——- January -———- ~ December———- ——— November. 

1920. 1919. 1919. 1918. 1919. 1918. 
144 Cities. 144 Cities. 159 Cities. 159 Cities. 158 Cities. 158 Cities. 
$118,527,277 20,959,143 $145,137,453 $18,274,431 $137,746.260 $18,266,992 
Alien Migration 

—-—-June-—-— --May ---—— ———-April-—--— 
1919. 1918. 1919. 1918. 1919. 1918. 
Inbound ........ 17,087 14,247 15,093 15,217 16,860 
Outbound ....... 123,522 4,964 17,800 12,517 17,208 nalts 
Balance.... —105,535 49,283 -—2,707 +2.700 —343 


Entire country estimated from complete returns from cities representing 92.3 


From Jan. 1 

to Dec. 31. 

iN6 Roads. 
$5, 184,230,244 


4,926,593, 957 


+$257.636, 287 


' The Last Week P.C. The Week Before P.Cc Year to Date. P.C. 
Hy 1920. .......- $8,550,000,000 452.3 $7,350,000,000 426.6 —$70,420,000,000 431.4 
if “eee 5,600,000,000 4+ 5.5  5.813,000,000 413.7 53,593, 700,000 +17. 
i 
4 Gross Railroad Earnings 
mii First Week Fourth Week Third Week Month of 
it : in Feb. in Jan in Jan. December. 
La 13 Roads. 14 Roads. 13 Roads. 186 Roads 
bay 1919........ $7,839,859 $9, 638583 $7,184,286 $453,288,918 
al} Se s 6,689,392 8,861,350 7,029, 507 441,454,632 
: Gain or loss.-+-$1,150,467 + $777,233 +$154,.716 +811,834, 286 
+17.50% +8. 77% +2.20% +2.6% 


a Current Range 
} Minimum 1920. 
i Price. High. Low. 
if Copper: Lake, spot, per Ib.......... $0.19 $0.19% $0.19 
ra Cotton: Spot, middling upland, Ib... .3900 3975 3755 
: Hemlock: Base price per 1,000 feet. .57.00 57.00 45.00 
eS Hides: Packer, No. 1, native, Ib..... 40 Al .38 
Bh Petroleum: Pa. crude at well, bbl... ..5.65 5.65 50) 
ay Pig iron: Bessemer. 2i Pitts., per ton.43.40 43.40 37.40 
i Rubber: Up ;yiver, fine, per Ib...... 45 AY i ) 
Silk: Japan, Sinshiu No. 1, per Ib. ..14.50 17.85% 13.75 





Mean 
Price 
1920. 
$0.1925 
oe 
52.50 
3950 
a. 3250 
40.40 
Ai 
15.7875 


a WEEK’S PRICES OF BASIC COMMODITIES 


+5. 68% 


Mean Price of 


Othe 


1919. 
$0.1925 
32625 
37.75 
re U 
4.0 
33.875 


a 


r Years. 
1918. 
$0.2475 
320 
22.50 
-295 
3.875 
35.95 
4620 


| 





All New York Clearing House Institutions, Average Figurés. 
—Cash Reserve. 






Week Ended Loans. Deposits. Amount. P.c 
ee Se Ce ekiddeecines 605.2 $5.109,795,000 *$4,347,857,000 | $566,272,.000 13.9 
Oe eR ete eee 5.148, 388,000 4,391, 822.600 573,935,000 13.0 
ee a are . 3,224,190,000  4,427,647,000 578,855,000 13.0 
= | ee err | 5.246.156,000 — 4,406,346,000 570,653,000 12.9 
Jan. 24, 1920............... 5,301,467,000 © 4,458,855,000 590,332,000 13.2 
——e a | ee re 5.346,526,000  4,407,065,000 578,194,000 13.F 

*U". S. deposits deducted, $40,205,000. 
3 Se | A eee 4.794,0600,0000  3,945,538,000 537,778,000 13.6 
a ae ee .. 4.748.092,000 — 3,921,493,000 537,560,000 13.7 
a Es os ctecee ntase 4.773.169.0000 — 3.964,010,000 554,900,000 13.9 
ON a a eee $.774.817.000  4,048,539,000 556,281,000 13.7 
oS 2 errr 4,793,827, 000 4,066,878,000 548,642,000 13.4 
aS 0 rere re 4,755,963,000 4,099,422,000 573,819,000 13.9 
This year’s high............ 5,366,606,000 4,453,855, 000 590,332,CO00 13.3 

in week ended............ Jan. 10. Jan. 24. Jan. 24 Jan. 3. 
This year’s low............. 5,109,795,000 4,347,857, 000 966,272,000 13.0 

in week ended............ Feb. 21. Feb. 21. Feb. 21. Feb. 2L 
Last year’s high......cccece 5,422,504,000 4,554,975,000 628,325,000 14.4 

ee aa ee Oct. 18. Sept. 20. Sept. 20. Mar. 22 
ee Lk a. PRERT CTT ECTS 4,700,068,000 3,921,493,000 537,560,000 12.8 

de werkt am@eB. ..ccceccces Jan. 4. Feb. 15. Feb. 15. Sept. 27. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 














—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Demand : High. Low. High. Low. High. Low. High. Low 
London ............ 3.74% 3.35% 3.46 3.354% 3.79% 3.19 4.75% 4.7570 
ee 14.38 13.92 14.55 10.74 15.15 5.45% 5.45% 
Switzerland ....... 6.07 6.22 5.98 6.04 5.46 6.22 4.9014 4.92 
Holland ...... «2. -8-625 36.87% 37.75 37.1875 39.00 36.8T5 41.18% 41.12% 
ee sis denes ove See 18.30 17.62 18.77 13.20 19.72 6.36% 6.36% 
Eeyore y 3.25 2.75 3.25 3.00 4.70 2.50 16.25 15.20 
Copenhagen ....... 15.00 14.40 14.55 14.35 19.15 14.35 25.87% 25.87% 
Stockholm ......... TARO Ww. 148.70 18.35 21.40 17.70 28.00 27.90 
Christiania ........ 17.55 17.00 17.25 17.00 20.30 16.35 27.20 27.15 
Cables: 
ce, 3.36 3.46%, 3.36 3.80% 3.19% 4.7676 4.7675 
_., Mery Peer eee e 13.20 14.36 13.90 14.53 10.72 15.13 5A, ».45% 
Switzerland ....... 6.05 6.20 5.96 6.02 5.44 6.20 4+. S65; 4.58 
Holland ...... coe cdbe ted 37.00 37.875 37.3125 39.75 37.00 41.68% 41.12% 
DO nes deneedasuun 17.63 18.28 17.60 18.25 13.18 19.70 6.35 6.35 
BE. kdb cc sccabus 2.60 2.15 2.85 2.65 4.60 2.15 16.15 15.10 
Copenhagen .... 15.15 14.55 15.00 14.50 19.20 14.50 26.10 26.10 
Stockholm .........18%.% 18.40 1K.) 18.50 21.55 17.85 28.25 28.10 
Christiania ....... 17.70 17.20 17.40 17.15 20.45 16.50 27.45 27.40 
Cost of Money 
Last Previous Year to Date. —-Same Week— 
New York: Week. Week. High. Low. 1919. 1918. 
eee tree 7 @6 14 @6 25 6 6 @4% 6 @3 
Time loans, 60-9 days....... 9 @S& gas, 10 7 54@ 6 @5% 
ek SD on. db cptccsbaass ... 9 @7% 9 @& 10 7 sya, 6 @5% 
Commerc. discounts, 4-6 mos. 6% 6% 6%, 6 54@5 6 -@5y% 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
OE Le TET ET EET 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
ey BA. weaduccuecdeceseocsas 6 6 6 6 6Y4,@5% 
CRED occ cascecestasececes 6 @5% 6 @5% 6 5% 6 @5% 6 Gy 
Comparison -of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Endeé@ 
Feb. 19, 1920. Feb. 20, 1919. Feb. 21, 1918. Feb. 22, 1917. Feb. 24, 1916. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Miamt ccc ccccccvccces 38 20 oe = on 7 25 $5) 40 123 45 
SE oc Fasen ta cas 7 oe oe 34 13 74 22 134 5 
MPR . shcovececesstoe Oe 16 oe ee 51 18 65 25 107 2 
SORES eS S 26 6 33 11 43 13 
United States ...... 124 “hl re secs 188 “61 267 “Rs 407 rT] 
Canada .....cccccsce 16 6 ee oe 15 6 30 7 39 15 
Failures by Months 
-January- ————Twelve Months —— 
1920. 1919. 1919 1918. 1917. 
Number .........+.s.+++ 36Y 673 6,451 9,982 13,855 
RSME. <0. cnsesens $7,240,032 $10,736,398 $113,291,237 $163,019,979 $182,441 372: 
OUR FOREIGN TRADE 
December —- ———-Twelve Months———. 
1919. 1918. 1919. 1918. 
err $681,412,962 $565,855, 112 $7,921,817,555 $6, 149,087,545 


imports .......... 380,710,525 220,886,517 —-3,904,406,329 3,031,212. 719 








Excess of <xports.$300,702.632 ~ §354,900,505 §41,017,441,226 $3,117, 874,635 
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Federal Reserve Gold Holdings and Total 


Stock of _Gold 
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space ee 
serves, or free gold, and the whole space between the basc 
that the record can never be brought to the date of publication. 








Week Ended 
Saturday, Feb. 21 
eek -—__— ve 











Bank  Clearings 


Year to Date——_——- 


1919. 
$30, 165,730, 796 
3,901,845,711 
1,224,112,744 


$35,381,689,251 


$2,470,878,473 
721,996,931 
1,450,346,171 
3,078, 792,269 
407,734,000 
$42,582,895 


~~ $8,072,320, 730 





Central Last Wi 
Reserve cities. 1920. 1919. _192 0. 
New York. . -$4,570,891,402  $3,060,848,998 
Chicago err 651,062,103 439,296,201 ¥ 
St Ab teswsaerndecaees 178,332,652 130,128,377 1,382,033,085 
Total 3 C. R. often. -$5,400,286,157 $3.6: 630,172, 2576 $46,716,603 628 
Increase ..... 48.7% 32.03% 
Other Feder al Reserve cities: 
Boston . $380,408,504 $231,367,987 
Cleveland aoa 133,826,393 76,088 997 
Kansas City, Mo....... 245,647,700 153,229,475 
Philadelphia .......... 495,747,066 330,67 + 628 
Richmond 66,562,000 44,196,000 
San Francisco........... 1€4,631,892 102,744,599 1,264,167, 713 
Total 6 cities....... . $1,486,823, 555 $938,301, 686 $11,559,962 ,312 
ID: Sata ank 64 bak ne dae 58.4% 28.5% 
Total 9 cities......... $6,887, 109,712 $4,568,474 ,262 $58,276,565, 940 
CRD eidcdcdewcsescceses 31. 4% 


50.7% 


Actual Condition 


Statements 


Dist. 1. Dist. 2. Dist. 3. Dist. 4. 
Boston. New York. Philadelphia. Cleveland 


$526,782,0°0 
1,036,708,( 00 
1,916,444,009 
707,113,0/ 0 
817,411,000 


Gold reserve... 
Bills on hand 
Resources .... 
Due to members.. 11 
N’t’s in circul't’n. O54, 


. at &( 8.000 
-- 194,415,000 





247, 00 





$133,9€4,000 
206,877,000 
467,839,000 
91,309,000 
238059000 


$188,572,000 
232,091,000 
535,573 000 
1: 39,438,009 
270,050,060 








$44,354,019, 990 


Dist. 5. 
Richmond. 
$79,3 4,000 
114,045 000 
279,034,000 

0,297.00 
129,632,000 


Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 








RESOURCES— Last Week. 
Gold coin and certificates.......... $200,973,000 
Gold settlement fund, F. R. Board.. 396,138,000 
Gold with foreign agencies......... 112,822,000 

Total gold held by banks........ ~ $709, 933,000 
Gold with Federal Reserve agents... 1,150,798,000 
Gold redemption fund.............. 109, € 83, 000 

Total gold reserves............. $1,969,814,000 
Legal tender notes, silver, &c....... 65 ,626,000 

IOI 2 oss cure oo ae alee 2, 2,085 >, 440,000 
Bills discounted: Secured by Gov- 

ernment war obligations.......... 1,525,203,000 
a aang one aroha are ace 833,521,000 
Bills bought in open market........ 531,703,000 

Tetel Bile on hand. ........20.: $2, 890,227,000 
U. S. Government bonds........... 26,775,C00 
ame 0” Ere 63,000 
U. S. certificates of indebtedness... . 268,610,000 
ee De GOTO GOMINB 6 cc cicces  . ceeSbaas 

Total earning assets............ $3, 185, 675, © 00 
rs slid ng. 5:'u, dcmrws bio 0 $11,144,000 
Uncol. items and other deductions 

from gross deposits.............. 1,029,653,€00 
Five p. c. redemption fund against 

Federal Reserve Bank notes...... 12,724,000 
BD GEMGP PORWUFEOR. 2.0 ci ccc secs 3,851,000 

OE oon o ccigeinwsaeeaa $6,278, 487,000 

LIABILITIES. Last Week. 
Te cies cmdnewemdia $90,531,000 
I ils diui6. 3.0 6's» honind Rtepew 120,120,000 
Government deposits .............. 75,587,000 
Due to members—reserve account... 1,828,891,000 
Deferred availability items......... 815,606,000 


+Other deposits included for Govern- 
ment credits 





2,815,450,000 


Total gross deposits............ 
Fed. Res. notes in actual circulation. 2,977,124,000 
F. R. Bk. notes in circula'n, net liab. 240,858,000 
WD einer MEIGS... 0 cw svwces 34,404,000 
SID, | ios 0 w0-5.bc08 eeu $6, 278,487,000 
Ratio of total reserves to net deposit 
and F. R. note liab. combined.... 42.7% 
Ratio of gold reserves to F. R. notes 
in circulation after setting aside 
35 per cent. against net deposit 
ee 4T.A% 


Previous Week. 
$202,425, 000 
424,832,000 
112,822,000 


$740,079, 000 
1,121,757,000 
126,544,000 
380,000 
133,C00 


513,000 


$1,988, 
64, 


2,052, 


1,469,562,000 
823,875,000 


542,600,000 


$2,836, 
26, 


035,000 
775,000 

63,000 
317,000 


290, 


$3,1 


53,190,000 
$11,103,000 


1,052,333,000 


12,114,000 
4,122,000 


$6,285,375,000 


Previous Week. 


$89,674,000 $81,406,000 
120,120,000 22,738,000 
24,218,C00 205,675,000 
1,837,865,000  1,563,912,000 
880,451,000 480,257,000 
97,044,000 114,758,000 
2,839,578,000 $2,364,602,000 
2,959,087,000 — 2,466,248,000 
245,810,000 133,465,000 
31,106,000 44,733,000 


$6,285,375, 000 


43.2% 


48.2% 


Year Ago. 
$350,417,000 
457,889,000 


5,829,000 | 


$814, 135,000 


1,197,983,000 


2,125,041,000 
2,191,5 


1,58 


$2,088, 374, C06 


> 


),113,192,000 


$5,113,192,000 


2,263,596, C00 


112,923,000 


66,491,000 
132, 000 
5,458, 000 


221,996,000 
269, 920,000 


28,095 .00C 
147,123,000 
4.000 


$8,969,006 


633,806,000 


6,809, 00€ 
8,480, 004 


Year Ago. 


52.2% | 











A 
Number of reporting banks...... 
U. S. bonds to secure circulation. . 
u’. S. bonds, including Liberty bonds 
U. S. Victory notes 
U. S. certificates of indebtedness. 
eens Ul. Be GRCUIIIEB . occ ce cssccse 
Loans secured by U. S. bonds, &c 
Loans secured by stocks and bonds. . 
All other loans and investments... 
Reserve with Federal Reserve Bank. . 
Cash in .vault 
Net demand deposits 
Time deposits 
Government deposits 





64.3% | 





Bills payable with Federal Reserve Bank. 
Bills rediscounted with Federal Reserve Bank 


een the broken line and the light line the excess re 


line and the heavy Exc represents the totai stock of geld. The sup} ly is computed monthly, se 


The chart | records the last figures published. 
By Telegraph to 
The Annalist 
-Last Week ——Year to Date————— 
Other cities. 1920 1919 1920 1919. 
Baltimore ............... $96,316,907 $64 014,00 $716,348,871 $622,543,685 
Buffalo 44,684,178 18,18 890,590 178,415,640 
SRR errr 71,675,290 46,791,4 .670,687 462,896,919 
Columbus, Ohio.... 12,792,400 9,601 115,616,200 85,972,700 
ee 24,015,138 15,044 84,838,498 141,165,878 
In@famapelia .... ccc ccces 20,735,000 10 146,052,000 109,359,0 0 
A Ps o.0.5.s cicsiccc cas 76,561,600 31,619 61, 169,000 271,825,000 
Milwaukee 29,493,033 2 4 2° 0,778,891 236,516,335 
YS ere 59,258,871 44 $ OF $78,371,642 442,186,627 
Pittsburgh 180,511,102 103,21 ‘ 1,242,981,281 997,962,834 
Providence 14,496,000 8,12 121,674,400 83,874,500 
Ri I 6 4.0 othk.c:a<:0 00.06.26 18,042,953 12,660,C¢ 5 124,366,718 
| a eer 44,624,921 SA : 272,089,374 
Washington amin 3s 17,613,029 12.2 46 119, 309 "903 102,197,287 
Total 14 citics...... . $700,819,912 ~~ $427.6 267,177,229 — $4,131,372,497 
Increase eee 63.8% 27.4% 
Total 23 shina. wee ee ¥7,587,929,624 $4,996,1 43,713,169 ~~ $48, 485,392,487 
Increase 51.8% 31.05% 
of the Federal _ Reserve Banks Feb. 20 
Dist. 6. Dist. Dist. 8 Dist. 9 Dist. 11. Dist. 12. 
Atlanta. Chicag St. Louis Minneapolis. Ka ty Dallas San Fran'ce 
$95,254,000 $337,690, 000 $84,639,000 ¢ + 384, OOK $60,725,000  $148,241,000 
116, E87,0:00 $29,257,000 112,083,000 73,184.000 69,595,000 194,469,000 
S 948,046,100 294,012,000  168,7°8.009 203.612, 00 415,081,000 
AR.O% yy P°9.3°R 00 49 .41023.000 “0,072.0 47 171.000 118.177 “O00 
146,262,000 501,228,000 137,133,000 82,141,000 76,782,000 222,616,000 
| 
| Statement of M em ber Banks 
Data for Federal Reserve cities and in serve branch cities. 
| - New York Chicago———— 
| Feb. 13 I Feb. 13. Feb. 6. 
| No. of reporting banks. 71 50 50 
| U. S. bonds to sec. cir.. $38,940,000 $39,19 $1,438,000 $1,438,000 
S. bds., incl. Lib. bds. 208, 731,000 211,549, 24,945,000 24,767,000 
U. S. Victory notes.... 72,823,000 72,075, OOF 15,361,000 15,772,000 
U. S. etfs. of indebt'ness 274,921,000 290,493, 38,705,000 41,475,000 
Total U. S. securities... 595,415,000 613,308,000 80,449,000 83,452,000 
Lns.sec. by U.S.bds.,&« $35,582,000 448,714, 006 66,886,000 67,545,000 
Lns. sec. by stks. & bds. 1,213,675,000 1,268,7 M $4,940,000 386,559,000 
All other loans and inv. 3,096,535,000 3,093,5¢ 850,880,000 835,785,000 
Res. with Fed. Res. Bk 626,485,000 639,901 , OCC 138,845,000 145,557,000 
One BR POEs as cccess 115,177,000 110 in 38,097,000 37,310,000 
Net demand deposits... 4,647,471,000 4,663 MM 985,018,000 986,529,000 
Time deposits ........ 298,216,000 304,811, 001 267,156,000 266,952,000 
Government deposits... 70,831,000 96,830, Of 12,121,000 12,692,000 
Bills pay. with F.R.Bk. $01,394,000 SY, 302, 00K 56,154,000 53,450,000 
Bills redis.with F.R.Bk. 342,002,000 08,444, 04 115,565,000 105,178,000 
-—All Reserve Citic Reserve Branch Cities.— 
Feb. 13 Fet Feb. 13. Feb. 6. 
No. of reporting banks. 276 193 19% 
U. S. bonds to sec. cir.. $101,270,000 $101,557 $70,804,000 $70,804,000 
U.S. bds., incl. Lib. bds. 329,491,000 332,872,000 142,821,c00 141,744,000 
U'. S. Victory notes.... 112,645,000 112,299,000 53,324,000 54,714,000 
U. S. etfs. of indebt’ness 463,015,006 489,339, 00 149,285,000 152,994,000 
Total U. S. securities... 1,006,421,000 1,086,067,000 416,229,000 420, 256,000 
Lns.sec. by U.S.bds.,&c. 698,246,000 713,669,000 125,301,000 123,974,000 
Lns. sec. by stks. & bds. 2,330,8C8,000 2,391,252,006 475,057,000 +73. 208.000 
All other loans and inv. 6,141,375,000 6,149,340,00¢ 952,994,000 1,927,845,000 
Res. with Fed. Res. Bk. 1,026,661,000 1,044,730,000 198,855,000 204,164,000 
ee ee are 220,166,000 209,476, OOf 78,145,000 71,344,000 
Net demand deposits... 8,022,297,0€00 8,018,570,00 772,305,000 1,743,351,000 
Time, Gepamhes ....26..2. 1,153.365,.000 1,159.684.000 797,984,000 785,364,000. 
Government deposits... 115,662,000 153,717,004 26,863,000 33,165,000 
Bills pay. with F.R.Bk. 668,357,000 641,245,000 195,256,000 196,509,000 
Bills redis.with F.R.Bk. 841,071,000 769,173, OO 102,542,000 102,168,000 


\l] Other Reporting Banks— 
13 












































































Feb. 6. 


Feb 


335 335 
$97,160,000 $96,902, 000- 
122,207,000 123,326,000 

15,729,000 45,304,000 
83,600,000 88,735,000 
348,696,000 354,267,000 
98, 868,000 101,134,000 
416,299,000 419,992,000 
704,627,000 1,697,694,000 
172,855,000 168,325,000 
84,968,000 66,398,000 
756,475,000 1,751,914,000 
549,513,000 549,864,000 
4,289,000 17,986,000 
101,907,000 101,207,000 
73,781,000 73 643.500 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 5,081,865 Shares 


—_—-Last Week's Transactions———————, 





Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended February 21 



















——— - Yearly Price Ranges - — F Amount -—Last Dividend — 
1918 mig This Year to Date STOCKS. Canital Date Per Pe- 
High. Low High Low High Date. Low. Date. Stock Listed. Paid Cent. riod. First. High. Low. Last. Change. Sales. 
80 sO) 84 S4 a ee =e ap PoE CME TEA Ist pf.. 2.750,000 Dec. 1, '19 1% Q “s - . S4 sess 
KU 42 4 20S, 34% Feb. 21 2 Feb. 11 Adams Express... 12,000,000 Dec : yaa 1 ZNiy BAY 2NSle 544, 5 1,S00 
26% 11 De 21 45% Jan. 5 34% Feb. ti Advance Kumely .... 13.160.400 — ....... 3814 1% 3NM%4 11 =4s 2,10) 
G2% wh% Tt Mite 72 Jan. 12 +& Feb. 18 Advance Rumely pf.. 11.945.500 : Q Hb, 69 fils “a idee 10) 
wy 49 113 66 MS% Jan. 5 “hH%& Feb. 13 Ajax Rubber ($50)... 10,006,006 Q he 7442 OS, He + 2.704 
5% 1% thy l% 2 Jan. 5 1% Feb. 11 Alaska Gold M. ($10). 7.500000 1% 1% 15, 13 ot) 
3% 1% % 1% 2% Jan. 2 1% Feb. 4 Alaska Jun.G.M.($10) 13,967,440 ........ bei — 1% 2 1% = 1a 1,700 
*1s) *180 *18> #15 i heaves oy aaa Albany & Susq....... 3,500,000 Jan. 1, ‘20 H45 SA és *10 
R7 17% bl% 30 53% Jan. 3 36% Feb. 13 Allis-Chalmers Mfe. ae ; ae $27}, aN 4% + 1 3.2500 
Bie = T2% 97 S1% 9% Jan. 3 S41¥g Feb. 1S Allis-Chalmers Mfg.pf. 15,716,700 Jan. 15, "20 i4ly Q S41. Sit, S4ly N4lo 2 2M) 
106 7s 113% S7 te Jan. 2S x2 Feb. 11 Am. Agricult. Chem... 31,978.500 Jan. 15, ‘Zo ” Q NT NOT NO Ty So + 4 1.1) 
101 NU Ly 103 le 1% Jan. .16 x) Feb. 11 Am. Agric. Chem. pf. : bu. “20 1% Q pd Ww Had Hd “4 1M 
Bo% 31% Ht) 33 45% Jan. Oo so) «Feb. 18) Am. Bank Note ($50) 16, "20 Te = Q #3, Hy, Hi% His 13, 1 
Zh 41% Hite ed H% Jan. VS > = Jun 7 Am. Bank N. pf. C850) 2. “20 rey Q oy ‘ 1 
RA 48 11y% tt Mi% Jan S 7A% Feb. 13 Am. Beet Sugar Co.. 15,000,000 Jan. 31, '20 2 Q Ss] S4 sO s+ t+ 3% +. Zin 
Oly > S4% o% Jan a) = =6(Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 Dee. 31, '19 1% YQ , a sen 1 , 
~ 143% Stig 1ZS% Jan 2 1 Feb. 13 Am, Bosch Mag. (sh.) 74,116 Jan. 1, °20 $. QQ ety L165, Mik 11 > 1 (i, Tin 
ow wo v7 x 9 Jan. 1 SO Jan. t Am. Brake Shoe & Fy. 4,060,998 Dec. 31. °19 1% = . ++ .* Ht 
wh Wn 176 10 WW Feb $+ 170% Jan. JS Am. B. Shoe & Fy. pf. 5,000,000 Dee. 31, °19 3 Q - oe wes) 
Hm = SAS UNS 27, 1% Jan , 44 Feb. 15 American Can Co -.%. | : tii, ily <4 1 : ly ps Foe] 
we ba LO 107% 1S 11 Jan 2 ow Feb. © American Can Co. pf ‘ Jan el |) x - oa Mit, {Mity M51, M5Ly I, 11) 
o2% ikl 14X53, Rit, 143% Jan % W4% Feb. 11 Am. Car & Foundry... 30,006,000 Jan. 1, "20 3 qQ 12s i334 127% 33% + 4% G.0cM) 
115% 16 110 Ws 116% Jan > 113% Feb. IS Am. Car & Found. pf. 30,000,000 Jan 1. “vO 1% Q W354 113% 113% 11314 By 14M 
4% G7%y 30% 4% Jan ; “06 Feb. 18) Am. Cotton Oil Co 20,267, 100) Dex :. ‘2 1 Q 4 ly fly i, 43%, 2 B14 
AS 7s 1S SS ‘ Am. Cotton Oil Co. pf. 10,198,600 Dec. 1, 19 3 SA a me : SS 
> 14% Li 15% Jan. 14 11% Jan. 9 Am. Drug. Syn. ($10) 4,337,060 Sep. 15, °19 fe SA 12% M34, 12 I% + & 11,10) 
Oh % T7'e 103 Ttilg 101% Jan. 10 95 Feb 6 American Express.... 18,000,000 Jan. 2, '°20 $1.50 Q Mids 994, Milg 4, i 3 1.700 
22% Ww hy L3hy 30% Jan. 2 18% Feb. 15) Am. Hide & Leath.Co. 11,274,100 9 ........ a 4: 21% 25% 20% 31 + 1% 1S) 
wy mH 142% 71% wz Jan. 3 101% Feb. 13) Am. Hide & L. Co. pf. 10,958,700 Jan. 2, *20 1% 10S 10S 102 107% ly 6.500 
49 I}', T6% &s7% 47 Jan. 5 3S Feb. 6 American Ice ....... 7,161,400 Jan. 24, "20 1 ri 410 th) We TD le (MM) 
61 3S% 76% DA tis Jan 2 ba %s | Feb. 14) Americen Ice pf...... 14,920,000) Jan. 24, "20 1% Q as HOY »S NL, Il, an 
‘ : Mzy «1B 119% Jan. 5 ST =Feb. 13° Am. International ... 49,000,000 Dee. 31, °19 1s Q 12% Ha) SO3, $4 ly 28,600) 
ge : . l4% Jan. 22 2% Feb. 19 Amaa Fr.F.En.(f10)) 2,027,000 Feb. 16, “20 Zu Q 13 15 1L% 1IZ% Ls MM) 
47% «27 xo fi, Ni% Feb. 2 re Feb. 13 American Linseed Co. 16,750,000 Dec. 15, ‘19 % Q 7 SZ% 77% S1% 2% 4.700 
tt ad Hil, UR, ND 90%, Jan. 27 93% Jan. 12 Am. Linseed Co. pf... 16,750,000 Jan. 2, ‘20 1% Q +) + a) hh Hr) 1) 
71% «RE «ODT 4Q OOS 105% Jan. 2 S2 Feb. 13 Am. Locomotive Co.. 25,000,000 Dee. 31, 19 1% Q SO% 94% St 4 33% 29,04) 
es 19% «100 160 Jan. VS TH Feb. 13) Am. Locomo. Co. pf.. 25,000,000 Dec. 31, 19 1% Q ; aa ead WH 
“ LPS 30% 44 Jan 2 30% Feb. 13) Am. Malt & Grain(sh.) ee oo me 31 31lle 31 31% +4 % 44) 
344 im ish ih é oovew : tk Am. Shipbuilding .... 7,960,000 Feb. 2, °20 +4 Q el i . 3 ‘ - 
-4 _ 17% 36 40% Jan i 16% Feb. 15 Am. Ship & Com.(sh.) ee. keen Fe ; 20% 2ZIw% 19, 215% 1% “4.100 
a 4 0% OI 72 Jan. 3 “i 6Feb. 18) Am. Smelt. & Kef. Co. 60,998,000 Dee. 15, '19 1 Q 62% 64% HO0% 35% + 1 10,850 
1mm 108 9x 4 wey Jan. 13 03% Feb. 138) Am. Smelt. & R.Co.pf. 50,000,000 Dee. 1, °19 1% Q bf Da) 9% 41% 951, + 1% 1,10) 
mn Pst) 4, TH% 2 Jan. 2 SM) = Feb. 14° Amer. Smelters pf. A. 2,442.800 Jan. 2, '20 1% Q SO SO SO sO 2) 
107 ND 1“) w1% 115% Jan. 5 Si) CO Feb. 13° American Snuff...... 11,061,000 Jan. 2, "20 2 Q SS% | RSy% «101% 5% 200 
RD eR 99 St 02% Jan. 3 So Feb. 5 American Snuff pf.. 3,052,800. Jan. 2, *20 "1% Q wie “3 ne NS 
17 Bhty Hi% Jan. 6 43914 Feb. 18) Am. St.Found.(33 1-3) 17,184,00@) Jan. 15, ’20 Tic Q is 12%}, Hite 42% + ly 7, 4M) 
PZ : Mig WY 1% Jan. M1 Feb. 11 Am. Steel Found. pf.. 8,481,300 Dec. 31, ‘19 1% Q V1, 92 114 92 + 1 3M 
116 Ws 148% 111% 141% Jan. 7 125% Feb. 15 Am. Sugar Ref. Co... 45,000,000 Jan. 2, "20 t2 Q We %129 1245 127 “- $n 
Ti4% 108 119 1121, 118% Jan. TFT 17 Feb. 11) Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, '20 1% Q 4117 117 117 117 : TED 
145% «fu 10g 8 wo = =Jun ” q7 Feb. 18) Am. Sumatra Tobaceo. 13,581,000 Feb. 2. ‘20 2% YQ SLA Nile Xva, x5 1 1% 5.00 
10% 1 mm Hr, 2% Jan. 3 M Feb. 16 Am. Sum. Tobacco pf. 1.408500 Sep. 1, °19 $14 SA N4 4 N4 N4 - & 1M) 
ti a rs} mM 52 Jan ” a2) 06 Jan. © Am. Tel. & Cable.... 14,000,000 Dee. 1, '19 1% Q it +r a 5 Me ! 
loo, =O) TONS OD 100% Jan. 30 5% Jan. 18 Am. Tel. & Tel. Co...441,982,300 Jan. 15, '20 | Q 97 OS G3 oe +... % 7,825 
SH 14 Brit, 191% 230s Jan > 2h Feb. 13 Am. Tobacco (o..... 15,130,200 Dee. 1, °19 5 Q ive 2 a pe aa ay : 
Te ee Or UW, 07% Jan. 7 035% Feb. 16 Am. Tob. Co. pf. new. 51,975,700 Jan. 2, "20 1% Q Oo 95% N35, wu + ly 1) 
Tok, Hoty 74% Jan ; yy Feb. 11 A. T. Securities. .(sh.) Saeeee  andadaine ws 6 aS 61% MISK ay + %% oN 2M 
tity 14%, hit a Mii% Jan. 2 11%% Feb. 17 American Woolen Co. 20,000,000 Jan. 16, "20 1% Q 27 Ws%e 119% 132 + 3% N77 
v7 we 1 Per, 4a, 105% Jan. 2) 11% Feb. 13) Amer. Woolen Co. pf. 40,000,000 jan. 16, "ZO 1% Q Urry 103 102% 103 + % Mu) 
By Hy US%, UTS 1% Jan. 3 3% Feb. 13) Am.Writing Paper pf. 12,500,000 Apr. 1,13 1 a 47% 47% 45% Hilg 4 > 400) 
vl i 0 1! 21% Jan. 1) 15% Feb. 18) Am. Zine, L.& S.(825) 4.828.000 May 1, °17 S100... 1G 191, 16 INly 7% BOSCO 
Ha BNA, rt 4 dd te Jan +] ™ Feb. 12) Am. Z.,L.& S.pf.(825)) 2414000) Keb 2, ‘20 £1.50 6 Q MO sy | MM) 33 ‘— nw 
” 1 16% Feb. 19 & ~de. TH Som Arete. iinccicicse: Cee... a4 ‘ 11 Ibis 11 16 * 2 ey 
' 24% «15 26% Feb. 210 2h Feb. G Ann Arbor pf........ een is. oie ata “i DS HiT ty rT 
Tit OM 77% 4S iy Jan. 5 S34 Feb. 18 Anacon. C.M.Co. (850) 116,562,500 Reb. 24, ZO XI QT 50% ye SH ba 18,600 
Why ty 04, 1 6% Jan ; 3% Feb. 10) Assets Realiza. (810) WHO Oot. 1, 718 1 oe 3% 375 37% 3% + & 1a 
1s% = IZ tity 17% 67% Jan ; iS) Feb. 18) Associated Dry Goods. LAMST 5, a 1% 314 i) m1 Ihe 3. 4M 
rs} | sv 6) 74% Jan. 17 3% Feb. 1) As. Dry Goods Ist pf. U3.7TS2.NSC00 Pree, 1, 10 1% Q ae Lo ar HB r ; 
Stitn Bik Nin, | ONTG 7% Jan. 7 70% Feb. 10) As. Dry Goods 2d pf. OHO Dee 1. 19 1% 2 T2 7 re + Il, 1K) 
7I ae | liz is Ww Jan. SN 17) Feb. IL Associated Oil --. FLE00.000 Jan. 1, ‘Zo ty Q TS 118 113 113 hs 1M 
ya, NT 14 NOt, S54 Jan. %)6hUKeb. 21) At., Top. & Santa Fe 222,926,000 Jee, 1, °19 Itye Ww 7 tat) 7N%4 Sb% + OY 1°35, 444) 
Pty st NO ror bd Jan 3 ith Feb. ES At., Top. & S. FL pf. Teo Keb. 2 vo 2% SA Tir, TSl, Tlitg 7N1, » 18M) 
tile a lity i ) Feb. 19 iy Feb { Atlanta, Birm. & Ath. SO.meO ooo .. int “a iy ) ti% S14 } way > SEM) 
108 RUA, Wi NT be Hs Jan 7 M4 Feb. 11) Atlantic Coast Line... G7.5N86.2000 Jan. Te, “vo Sly SA Mi Milly Ny SS 1% 2 ae 
my «87% «ey «| 17% Jan. + 141% Feb. 11) At.. Gulf € Wf 8S. 14 MO Feb. 2) tO > SA 47% 152% 141% 1% + % S300 
67% SS Tim tH % Jan. 7 tH Feb. 9 At., G. & W. LSS pf. VAT dan ra ie fae tit, (Hig Hil G4, ly 1M) 
ee nit ae 113% Feb. 17) 112% Feb. 18) Atlantic Refining pt... ZE.000O,0000 °° 000d, : 113% 113% 113% 11% n L, 4M) 
20% wy 19% Jan S 3% Feb. 6 Auto Sales (RIO)... .. 8 | sa 13% 133%, 1n% 13% vi 1M) 
Roly dat 4OU% Jan. 15 or) Keb. 14 Auto Sales pf. GRO)... 2A 1Q0) bee. KIL IN ed 4) ea aa a poy 
101% S%y 156% G4I% I2s% Jan. 10) 108% Feb. 1% BAvpwin LOCO... 20,000,000 Jan. 1, “ZO My SA 109 W4% WOK 112% 4 2%) 24 LOO 
104 93 111% 160 lily Jan > YS% Feb. 1S Baldwin Love. pf... 2O.000.000) Jan. 1. ‘vO Sg SA Ny YNi4 HNL ON, if uM) 
62 iNtg HOM VA% 3% Feb. 21 27% Feb. 13 Baltimore @ Ohio. ....152.514.800) Mar. 1, °19 = al BOS, tly Lg co we eT oO) 
ft, 98 Ht, = BNly 5% Juan. 10 42 Keb. 18) Baltimore & Obio pft.. GO.000.000 Sep. 2. +19 > SA 42% 1S 1 17% 1% “ND 
nn wt * ‘~% Jan. (0% Feb. 17 Barnet Leather. .(sh.) 40.000 ved ie eon! Pak py GO% i% HO7% HiO% 1454 " Séins 
A ers Mm m m8 Jan > bs Juan > Barnet Leather pf.... 1.966.500) Jan 1. 20) m Q e _ OR “ 
10 an 145 108 134% Jan. 3 115) Feb. 13 Barrett Co.......... 1G370,500 Jan. 2. ‘we 2 2 WNT% UN Tm FINty “own 
WOT MW 119 11¢ 111% Jan. 6 105 Feb. 1S Barrett Co. pf.,..... 7.721.700) Jan. 15, ‘BO 1% Q 16 104g 10 tits Ks LL 
2 1 2% 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20)... S.URLYSE) Dee. B81 OT tye. 1% 1% 1 ™m% 4 “ "MM 
. 1 Sd 31% Jun. 2 17% Feb. 11) Beth. Motors (sh.) |) Eee 21% 24 19% Ths 1% re “iM) 
; tn 1% NG 05% Jan. 30° NI.) Feb. 18) Bethlehem Steel...... TN6Z.000 Jan. 2. ‘vO 1m Q Sd S41 4 a2: Seis: aaa 
a 59% «1T2 3% 102% Jan. 3 S4% Feb. 17 Beth. &.. Cl. B. tricfs. 45.000.000 Jan. 2, "ZO 1% Q NNIy SOY S44 MNBL 4 s, 19 loo 
4 M4 TOS ba 101 Feb. 10 97 Jan. 14 Beth. Steel 7] pf.... 1498000) Jan, &. “ZO 1% YQ ; ” 101 sg = ¢ 
106% WH NIG INNS 14 Jan, 1S Feb. 1 Beth. Steel 8% pf... 2057.80) dan. 2, ‘20 ee ee TL) 111% 100 W1% + 21 100%) 
28% 1 = 1f 1 Jan. 9 1” Feb. 13) Booth Fisheries. .(sh.) 240.970 Apr. 1,19 Tle wy 11s, wor Wk — ae a 
M4 ba ce, Mag edema Lo... Booth Fisheries Ist pf. 4998.600 Jan. 2. “0 ™m «a ‘ ‘ . ‘ eis 
.: We He OM Jan. 19) MM Jan. 18 Brooklyn Edison..... 17,280,400 Dee. 1°19 2 Qo... } é- ’ 
484% Ls 33% 10 14% Jan. 21 10% Feb. 10) Brooklyn Rap. Tr. Co. 49.152.300) Jan > "18 It ae 4a 1 a : ‘ 
Ont i% Sait gk ae oh Swe © coke ane bani d — 2 . 11% 14%, 11% 133%, aes tin 
; : . 4 % m A in . ! ee) ra S 107, Ss 14.4 + 24, 6.27000 
0% 7S W2% $1 mm Feb. 14 49% Feb. 5 Brooklyn Union Gas... 1S.000,000) Oet. 1, °19 1% “ps1, — ~ 
7A (iw 112% 71 105% Jan 2 Te Feb. 13. Brown Shoe ......... G.000 000) Dee. 1, 7°19 1% Q ; | Mi : 
08 m 101 97 100) Jan. 12) 96) ~Feb. 1X Brown Shoe pf....... 5 000) Keb, 1. “20 1m QO 97% YT 6 “7 
16% th, 1% 6% % Jan. 2 5% Feb. 17 Bruns. T. & RR. See. 7.000.100 gee % es ; 3% 7 " : oe ge 1 “ 0 
. 78 ix os Tree oa! wea cles Buff. & Susquehanna. 2.697.100 Dec. 30, 19 1% Q a ene 1.20 
a4 2 4% “ ' niaata mah? teed Buff. & Susy. pf...... 2.276.400 Dec, 30, °19 2 SA 2 he ~ Rane 
sO ¢7t “i = MM Jan. 6 FO Jan. 6 Buf., Koch. & Pitts... 10,500,000 Feb. 16, ‘Zo > Oh 4 ; i 
on , id #97 at da el . aia dol Buf., Roch. & I. pf... 6,000,000 Feb. 16, "zu 23 SA oa Fe #3 097 “9 
tilt 10K WH TS we Jan. 5 98) Feb. 4° Burns Brothers 9.0... S.094400 Feb, 16, 20 2% Q wy 106 9 10% 4 oe sp 
He 110 BT 107 10 Feb. 4° 98 Feb. 1% Burns Brothers pf.... 14H7.N00 Feb. 1°20 1% Q gre ns a. semen 
sO so se % ts tee eee min, 8 Mabie ates Bush Terminal....... G.244.400 Jan. 15. "20 rr) SA - cs a NI 
I% i =6SUH O16 27% Jan. 5 15) Feb. 11 Butterick Co... ... .. 14,647,200 Sep. 1, 16 % rt) b> sy *; iit 
12% My 17 o% 11% Jan. 9 7% Feb. 5 Butte Cop. & Zine($5) 2,834,045 July 30, °18 Tic S%& 10x . 10 ae = 
B3B% = hil S7% 141% 2944 Jan. 12 22 «6Feb. 5 Butte & Superior($10) 2,902,960 Sep. 29.°17) $1.25... 23% 27% ps 3 “64 es cane 
reine all me : 274 2 “5% + 2 
a ae 544 19% 28% Jan. 5 17) Feb. 6 (ADDO CEN.O.& R. 15,000,000 ......., ene 20 19 ‘ 3 50K 
= 3% a a Si Jan. 28 74% Feb. 13 CO cane Pack..(sh.) 388,917 Dec. 15.°19 $1 = Q Le tg 75% 78% n 4 em 
24% 12 D6% 203% i Jan. 3 28 Feb. 11 California Petroleum.. 14,877,000 Oct. 1, 13 1% 3% 2H 30 Fi : 41 < 
TO% us eldieg 61% To% Jan. i Feb. 10 California Petrol. pf.. 11,343,000 Jan. 1, °20 +4% Q w 7 69 7 . “3, 6, 
11 Gt 86% GH GE Jan. 2 59% Feb. 13 Calumet & Ariz. ($10) 6,424,820 Dec. 22.19 50c Q G1 tl Gl Gl sin 
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New York Stock Exchange Transactions—Continued 


























ooo -— Yearly Price Ranges-——————————_——__ Amount —Last Dividend— ansactions——————_+ 
Is. ly This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod. First High t. Change. Sales. 

174% 135 170% 12% 134. Jan. 3 115% Feb. 11 Canadian [acific.....2 99,994,600 Oct. 1, °19 2% Q 119% 16 D 19,460 
46 46 48 42 43% Jan. 7 43%, Jan. 7 Canada Southern .... “35.00n,000 Feb. 2, °20 1% SA <a : 
9. TS 101 V1 Wm Jan. 3 07 Feb. 11 Case(J.1.)Th.M.7% pf. 13,000,000 Jan. 1, '20 1% QQ V7 Q7 r ‘ * “160 
41% #18 45 Wy s5- Satawns bs) cate wa da Central Foundry .... ae eee ia ie > : 
r3 33 74% «27 30) Jan. 26 37% Jan. 2 Central Foundry pf..  1,218.900 Get. 15, 19 im ¢g. cate 
72% $%T% 16% 56% 104% Jan. 5 72 Feb. 13 Central Leather ..... 39.689,.100 Feb. 2,20 43% Q 78% SI " “S00 

10S 101% 114 104% 108% Jan. % 104% Feb. 14 Central Leather pf... 33,297,560 Jan. 2, ‘20 1% Q HH* lt) f a 7 ai 

220 202 213 170 175 Jan. ZS 175 Jan. 28 Cental of New Jersey. 27,436,800 Feb. 2, '20 “s Q ‘ 

108 104 120 107 124 Jan. 3 109 Feb. 13 Central So. Am. Tel.. 14,000,000 Jan. 14, "20 1™% qQ =Ii4 f 30 
39 LU 67% 31 61% Jan. 3 15% Feb. 13° CerrodelascoCop. (sh. ) 898.225 Dec. 1, °19 $1 Q {1,4 4 13 Oo 200 
4Mke 30 6514 30% i tg Jan. 7 17 Feb. 6 Certain-Teed I’r.(sh.) 70,000 Jan. 2S. °1S8 $4 a0 1 A 00 

7 R44 Mg ke ape ws is -+eeee. Certain-Teed P.1st pf. 8.225,000 Jan. 1, ‘20 1% Q iG , 

— 34% 90 144% Jan. 30° 118% Feb. 13 Chand. Mot.(new sh.) 210,000 Jan. 2°20) $2 Q.s1z7 i, 24.700 
my 49% GN 51% 25% Jan. 3 47 Feb. 13 Chesapeake & Ohio... 62,793,700 Dec. 31,°'19 2% SA 50 6% ZL_TOO 
11 1 12% 7 10% Feb. 21 § Feb. 16 Chicago & Alton...... 19,588,300 0 ........ os a Gj ” “1400 
1s 10% ‘17% 11 15 Feb. 19 12% Feb. 21 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 ae |. 1, ‘DO 

1314 3 7% Feb. 21 4 Feb. 17 Chi.& E.Ill.,Eq.tr.rets. G.577,800 3 ........ iors om i i r vA 1 900 
as ee 17% 4 9 Feb. 20 4% Jan. 10 C. & Eu! pf..Eq.tr.rcts 2,486,000 3 ........ e o° >, ’ “31 24 (nH) 
11 6 12 7% 10% Feb. 20 7 Feb. 15) Chi. Great Western... 28,5 200 Feb. 15, °10 4 S tb ( Buy 1" 1) 

32 18% 30% 8 21 “64 Feb. 20 21) Feb. 13) Chi. Great West. pf.. 37,977,100 July 15, 19 1 oy j 7.700 
04% 37% 52% 434% 39% Feb. 19 30% Feb. 6 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA y 17% BTM 
RE 66% 76 IN% ily Feb. 20 $5% Feb. 18 Chi., Mil. & St. P. pf..116.274.900 Sep. 1, ‘17 3% SA 1S 43 OS NH) 

107 S9% 105 7) S7% Feb. 200 7) Feb. 18° Chi. & Northwestern. .145,105,S10 Jan. 2, ‘20 1% 7 TD 4 SOW 

137 125 133 116 wey% Jan. Hos Feb. 11. Chi. & Northwest. pf... 22.395,100 Jan. 2, "20 2 Q 116 117 ti SCO 
70% 68 113% 68 16145 Jan. 2 S2 Feb. 17 Chi. Pneumatic Tool.. 7,298,700 Jan. 26, °20 2 Q N5 » OM) 
82% 1hte S2% 22% 25% Feb. 21 2k Feb. 13 C.K. 1. & V. tem. cfs. T3.766,000 6.6... 4 G1, “ 131.200! 
68 oe B4 68% 7S Feb. 21 64% Feb. 13° €.,R.L.& P.T% pf.,t.es. 29,410,100 Dec. 31, °19 3% SA 67 ‘ 107 7800 
TS 46 & Haw (ili Feb. 21 D4 Feb. 11 ©.,.R.L& P.6% pf.,t.es. 24,958,000 Dec. 31, 19 3 SA 7% S 5.600 
62 69 K2 57 * Feb. ZO SS% Jan. 2 C., St. P., Minn. & O. 18,556,700 Feb. 20, ‘20 “4% SA tO rr ( 1 My 

110 110 107 RS 91 Feb. 20 mm ©6©6Jan. 14 C., St. P., M. & O. pf. 11.259.300 Feb. 20, '20 3% SA 91 ) 4 100 
24 14% 29% = 16% 21% Jan. 3 15% Feb. 11 Chile Copper ($25)... 95,000,000 0 ........ . ; 17 7.800 
47% 31% 50% 82 11% Jan. 3% 33% Feb. 11 Chino Copper ($5)... 4.349.900) Dee. 31,°19 The QQ 5% i " 1500) 
oO 26 B4% 32 43 Feb. 19 42. Feb. 6 Cleve.. C., C. & St. L. 47,056,300 Sep. 1°10 2 131 r iW) 
ci) ORH i4 3 (> Jan. 12 (3 Feb. 10 ¢., C.. C. & St. L. pf. 9,968,960 Jan. 20, °20 1% Q 
a +: HD 4 +1 Jan. 3 “ih Jan. 3 Cleve. & Ditts. (250).. 11.387, 750 Dee 1, "19 1% Q 
5) 43% 108 iOS 106 Jan. 2 S¢@ Feb. 11° Cluett, Peabody & Co. 18,000,000 Feb. 2, "20 4 Q SS 1 200) 

105 95 110 «108% ) «=61t4) Jan. 8 101) Feb. 4° Cluett, Pea. & Co. pf. 8,000,000 Jan. "20 1% Q Wm T i 100 
= = 435% 387% 40% Jan. 2 33% Jan. 19) Coca-Cola ...... (sh.) : +: . 3a) 1 S200) 
54% 34% a) 34% H#y% Jan. 3 36% Feb. 11 Colorado Fuel & Tron. 34,2555 % YQ 3S ) ) 1 2) 

#101 «*101 120 101% pia. plea eae aa he Matas Col. Fuel & [ron pf.. 2,000,000 Feb. 20, "20 2 () : 
27% 18 31% 19 27 Feb. 19) 20 Feb. 11 ‘Colorado & Southern.. 31,060,000 Dec. 31, '12 1 ‘ ya 4 ‘ le S500 
Bs 47 I~ 18 Wi Feb. 10 47% Feb. 16 Col. & South. Ist pf.. 8,500,000 Dec. 15, "19 2 SA 47% ( ; : 100) 
46 40 “1% 45 #3 Jan. 16 46 Jan. S Col. & South. 2d pf.. 8.500.000 Dee. 15, 19 4 A 
44% 28% pa 39% 67 Jan. 9 SS Feb. 13° Columbia Gas & Elec. 50,000,000) Feb. 15, °20 14 Q WIN, ( % + 1.800 

.* C9 HIM 5% Jan. 5 36% Feb. 5 Columbia Graph.(sh.) SSL477 Jan. - the Q #146 ' t+ % 22,900) 

be - 9% Ye 92% Jan. 14 SO Feb. 16 Columbia Graph. pf... 10,581,500 Jan. 2, ‘20 1% Q St) 2 _ 10) 
3a 30 63% 37% Mo Jan. 6 46 Feb. 11) Comp.-Tab.-Kec... .. 10,482,700 Jan. 10, °20 1 Q 17 + 17 1 300 
75 34 ike Jan. 3 2% Feb. 10 Consol. Cigar. (share «) DU we eee eee “* “* 4 am 72 l TOO 

+ + si, «78 S24 Feb. 3 76% Feb. 12 Consol. Cigar pf...... 4,000,000 Dec. 1, °19 1% Q ti% 17% i7% m0 

105% S2% 106% TS% S7% Jan. 2 75 Feb. 11. Consolidated Gas ....160,384, 15, °19 1% Q TH al A() + 2 500 
& bt a 111% «6109 sts il hia race bees Ha Scobie. Con.G.,El.1.& P.,Balt. 14,58 a. a 2 Q + V4 26 let 
13 7% 2 I% 20% Jan. 5 16% Feb. 10 Con. Int. Cal. M.($10) 4,395 e lh, "18 ln 1%) rt) - + 1% 11,7) 
‘ ~ 37% Big 314 Jan. 2S 21% Feb. 5 Consol. Textile. .(sh.) Ze, *20 Tic Q 27% Js k% + %& 1.900) 
ba Hg 103% Hig W334 Jun. % 7s Feb. 13 Continental Can Co.. 13,500,000 Jan. 1, °20 1% Q S1 S1% } Sli hy 3.500 

107 94 110 14g 102% Jan. 22 100% Jan. 18 Continental Can Co.pf. 4,510,000 Jan. 1, "20 1% Q 101 101 ‘DD ‘ HH) 
- me 16 10% 3% Jan. 2 11 Feb. 1% Cont. Candy.. (shares) 500,000 Jan. 20, '20 2c =Q 11% 11 lhe ly 1.300 
i 44 S444 58 = Jan. 2 71% Feb. 13 Cont. Insur. Co. ($25) 10,600,000 Jan. 7,°20 $2.50 SA 71% ae 
HO%y LO% 99 46 mm) Jan. 3 76% Feb. 13 Corn Prod. Ref. Co.. 49,784,000 Jan. 20, °20 71% Q 79% S214 g ‘l4g + 1% 25.400 

14 9% 109% 102 107) Jan. 9 101 Jan. 26 Corn Prod. Ref. Co.pf. 29,827,000 Jan. 15, '20 1% Q 108% 10 ) 1% RO 
5I% 40 ri 48 so 0 Jan. 14 es feb. @ Crex Carpet Co....... 2,098,500 Dee. 15, °19 3 SA a > ia OM) 
a ie 20 1% 5 Jan. *5 Jan. 9 Cripple Creek Central. 2,500,000 June 1, ‘18 lly 
28 28 15 5 *15 Jan. 9 *15 Jan. 9 Cripple Ck.Central pf. 3,000,000 — .......- re - , 5 . a 
74% «52 261 52% 233% Jan. 26 191 Feb. 17 Crucible Steel Co..... 25,000,000 Jan. 31, °20 % Q 209 zt) 204 5% 1414) 
91% 86 105 91 1) Jan. 7 NT Feb. 13 Crucible Steel Co. pf. 25,000,000 Dec. 22, °19 1% Q 97 vs Ss + 1 sn 

mz 136 410 150 HO Jan. 26 400° Jan. 9 Cuban-Amer. Sugar... 10,000,000 Jan. 2, '20 2% Q oe ow es a 
sts) ww) 107% «101% 1500 Jan. 200 100) Feb. 19 Cuban-Am. Sugar pf. 7,863,800 Jan. 2, ‘20 1% Q 0K, 100% 1h) 6 HM) 
34 27% oo 203% M414 Jan. 7 414 Feb. 15 Cuba Cane Sugar(sh.) ee  -| vaiare cece es ; 444, $} +4 Ih 14,700 
&3 77% 87% 69% S% Jan. 21 7, Feb. 13° Cuba Cane Sugar pf.. 50,000,000 Jan. 2, '20 1% Q SOI 1 . 1 1.4) 
96 oO 103 93%, 101 Feh. 9 Ht) Feb. 13 EERE & CO. mae 37,828,500 Dec. 1, '19 1% Q aan 

yI9y 1) 116 V1, Mi Jan. 6 S93, Feb. 15 Del. & Hudson.... 42,503,000 Dee. 20, '19 =% Q iH) 4 2% 0.600 
ED 217) «172% «©6191 Jan. 3 1th Feb. 10) Del., Lack. & W.($50) 42,277,000 Jan. 20, °20 a q@ 170 17 (2% 1% 2. 

7 2% lot, 3\, *9 Jan. 3 6 Feb. 12) Denver & Rio Grande. 38,000,000 ........ a : 6% . Nig 1% 5,500 
135% ” 24 Hl, 15% Feb. 20 9 Feb. 11) Denver & Rio G. pf.. 49,778,400) Jan. 15, '11 ou 4 lite 1 4% 38,400 
1m Ps 120 110 iy “wetbon of so ‘Kone pas Detroit Edison ...... 26,838,100) Jan. 15, °20 2 Q va i% 
a0 80 11% MO) 101. Jan. 12 100) Jan. 2 Detroit United Ry.... 15,000,000 Dec. 1, 19 2 Q () 

“1313 °113 118 112 Cite fe hi © pata. Diamond Match...... 16,965,100 Dee. 15, °19 2 W 1S ; Ree 
15 6 16% 10% 13 Jan. 3 10% Feb. 13 Dome Mines ($10).... 4,000,000 Jan. 15, "20 ya 1% 11 11% 1 1,200 

4% 2 {ry 25% 5% Feb. 19 3% Feb. 53 Dul., South Sh. & At. 124MM... ..... - ‘i $ 1% + «1% TOO 

B% 4% # «11% 5% 11 Feb. 19 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 ........ sia = ) 11 1 3% 600 

~ & fllg 67% Jan. 12 SS Feb. 9 Dur. Hos., Cl. B.($50) 3,252,850 Feb. 1, °20 4 bi - ~ =F 
11% 10M, 12% Jan. 13 100) Feb. 13 Durham Hosiery pf.. 3,000,0000 Feb. 1, '°20 1% Q ba 1(n) 
Hy is W3T > i” ° goaWean ae) waeeiem E" 2EC. STOR BAT... 16,131,000 Jan. 2. “20 2% Q ; ate 
mi = 43 PK 2% Jan. 2 W% Feb. 6 Elk Horn €'l ($50) 12,000,000) Sept. 11.519 The. 7] m1, 15 %, 1400 
43% .37 49 ao 39 Jan. 16 38 Feb. 17) Blk H.C. pf... (R50).. 6.060.000 Dec. 10, 7°19 Te QQ me) > 3 2 20M) 
. . 3 ~4% “9 Jan. 2 20 Feb. 6 Emerson Brant'gh'm. 8S re. eee sa me re , i, te 20 Hn) 
és se J SS 91 Jan. 3 S14 Jan. 21) Emerson Brant. pf... 12,170,500 Feb. 2, "20 1% 2%, . N24, % 1a 

. 1 si 447 Jan. 6 YS) Feb. 17) Endicott John., ($50). 14.ee¢.0c0) Jan. 2, 20 785625 GQ 117% iz Ey 1 10 
hee ‘ne WT 101% 1H Jan. 2 100% Feb 11) Endicott Johnson pf.. 15,000,000) Jan. 1, "20 ™% qQ 160i 11 1a oo a) 
23%, 14 2% «12% I> Feb. 20 Wes BO Wile oc cisdavcda nade ioe tn eae ‘ re ae 11% ] j 2% 2S 400 
Kile 28% Nl 24% Keb. 20 175% Feb. 13 Erie Ist pf.......-... 174M Feb. 20, 07 >... ey 4 yy a 15.700 
27% I8tz 23% «18% 16% Feb. 2 12144 Feb. 10° Erie 2d pe. Re een 16,600,000) Apr. 9, ‘OT 2 13 If 14 3 3,000 
pee ss 94 73 Nt% Jan. 2 72 Feb. ‘9 FAike’ 1S CO.4625). 120M oes ccs: a aa wa 72 
ie zs ae 7 YS, Jan. % YStg Jan. Y Fairbanks Co. pf. 2 ACO.000, Jan. 2, “20 r Q ‘ Sle ver 
- ne 23 &3 9 Jan. 5 G7l, Feb. 11) Fam. Play.-L'ky (sh.) AW OOO Jan. 2, 20 $. q) ree i4 rh | % 6.000 

‘ pip 11%, Feb. 2 NO Feb. 11) Fam Play.-loky pf... 10,000,000 Feb. 1, “20 - Q S7% S 7 , 1.1m) 
hh 9 re + 9 13%, Jan. 2S it Jan. 6 Fed. Min. & Smelt... 6.000.000 Jan. 15, °08 Ite. lit, 1% 15% + 2% TM) 
4414, 27 41 ie 3% Jan. 2S 246 Jan. 2 Fed. Min. & Smelt. pf. 12,000,000 Dee, 15, °T *. Q yy, 1 y " Perr 
42% 215 173 tN1 > Feb. 16 100%, Feb. 12) Fisher Body Corp. (sh) 300,000 F@b. 2, vo 7$250 2. Le 13.) bey f ™ 14) 

108 70% (110% £91 40 Jan. 14 97% Feb. 16 Fisher Body Corp. pf. 4,714,000) Feb. 2. °20 1% Q NTs 6 N7% 1% 200 

° o¢ Do $91 4S Ian 3 a Feb. 13) Fisk Rubber (£25)... 12,448,000 ........ - si ole si 134 + 14 16.00 
rf 64% 31% 46% Jan. 3 20% Feb. 6 Freeport, Texas. (sh.) 495,853 Nov. 2S, 19 $1 Q 2514 27 5% + 3% 6.500 
39 25% 38% 15 1%% Jan. 5 2 Feb. 10 AS’N,.W’'MS & W.(sh.) 300,000) Aug. 15, °19 We .. By 14 14 } & 3.200 
TR 165 203 1S tg 183 Jan. 3 183 Jan. 31 General Chem. Co. 16.332.900) Dec. 1, °19 p- Q INS eeu 
103% Wy 108 YRIg ec) 0Jan. 16 YS Feb. Z General Chem. Co. pf. 15,207,100 Jan. 2, ’20 1% Q 9S 9s OS . % 100 
68 34 95% 47 759% Jan. 3 38% Feb. 11 General Cigar Co..... 18,104,000 Feb. 2, ‘20 1% Q (51 ti (i 1.500 
105 96% 106 97 100 Jan. § ON% Feb. 20 General Cigar Co. pf.. 5.000.000 Dec. 1, 19 7% Q oS Ys S14 Is 1) 
ys oa 101 90 94% Jan. 5 S> «Feb. 11° Gen. Cigar deb. pf.... 4,020,800 Jan. 2, “= 1% Q SY Sle Wily ly TO) 
158% 127% 176 144% 172 Jan. 2 152% Feb. 11 General Flectric......122,1%7,000 Jan. 15, °20 +4 Q 156 11) Pe 3 1.700 
164 106% 406% 11814 345 Jan. 5 went Feb. 16 General Motors Corp..142.141,600 Feb. 2, "20 5 Q wt 4 2g Sy 190.600 
RS 75% 95 x2 SO% Jan. 3% 73% Feb. 18 Gen. Motors Corp. pf. Hi.957,.44) Feb. 2, "20 Im Q wh a is} 3% 1,000 
a ri wy ~~ “) = =6Feb. 4 S4 Feb. 13 Gen. Mot. 7% deb..... 3,732,700 te el ie sak St} X S7T% 1.100 
oa * 94% 82% %5% Jan. 6 9% Feb. 13 Gen. Mot. tiy% deb... SSM Keb. 2°20 1% QT La % 7.100 
59% 38 93% 56% 5% Jan. 6 66 Feb. 13 Goodrich (B. F.) Co.. 60,000,000 Feb. 16,°20 0 F1% Qt a 10% 1% 11,600 
104 96 109% 102 12% Jan. 3 93% Feb. 19 Goodrich (B.F.) Co.pf. 39, {58,300 Jan. 1, ‘20 1% Q 24% Hy 4s % 4,600 
mes 53% 46% 49% Jan. 5 32 Feb. 18 Gray & Davis.......- Se .. bhsd necks asd a ; 34 4 + 2 900 
86 74 80 47% 35% Jan. 5 .37 Feb. 17 Granby Consol....... 15,001,900 May 1. ‘19 1% «CA. 38 40 30 1 1,200 
106% 86 100% TH% 81% Jan. 5 68% Feb. 11 Great Northern pf... 249,477. 800 Feb. 2, 20 1% Q izks oy wo 1% iM) 
34% 2% 52% 31% 41 Jan. 3 33. Feb. 13° G.N.cfs.fororeprop. (sh.)1,500,600° Oct. 25, °19 $2 a Sti INS 37% 113 8,600 

3 29% Feb. 13 Greene-Cananea ..... 48,781,200 Feb. 24,'°19 $1.50 .. 33 3d 33 ae 400 


58% 38% 47% 32% 38% Jan. 
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New York, Monday, February 23, 1920 











1918. 
High. Low 
10 - 
5% 27 
111% 58% 
102 93% 

"6 3 
49% 3 
100% *100 
9 68 

105% 2 
58% 41% 
9% 4% 
47% 17% 
19 10 
65 3S 
121 104 
116 107 
33 21 
125% 83% 
as 
BS KAIg 
45% 24% 
wy vo 
6% 5 
oy © 
So C3 
67 60 
40% 27 
07% «88 
© oo 
24% 15% 
59% 45 
105 ¥) 


90% 76% 
324% 
0 8&1 
41% 29 
4% «8 
15 C« 
106 104% 
63% 50 
108% 100 
“pis OOs 
9 86 
11% 7% 
2 18 
20 
65% 53% 
205 164% 
110 107% 
45% 17% 
be 2% 
16 538 
200 144% 
110 9S 
124% 110 
“78% 70 
© 37 
108% 78% 
% % 
a 
40 8640 
42% 215 
6% 50 
32% 19 
63% 47 
104 = 98 
194 79 
107287 
23% 22% 
95 *801% 
61 41 
15% 7% 
07% 80% 
113-105 
62 62 
AS 
13% 6% 
31% 20 
62 41 
05 #8 
81% «64 
106% 0% 
7 8670 
119% 117 
83 26% 
110% 90 
114 106% 





New York Stock Exchange Transactio 


—Last Dividend 


Yearly 
wig 
High. Low. 
12% 7 
0% 30 
ROL 4g 
9% 82% 
1by As 
7i% 440 
*s5 *S 
107 107 
100 60 
104 RI% 
68% {219 
Oy 3% 
31%) «(10% 
37% 1(% 
91% 4S 
1495 110% 
120 111 
67% 21% 
128% 2% 


“* “* 


33% —- 205 
97 © 


x2 30% 
15% 
sO 62 
70 HS} 
9% 2% 
ea) 34 
Hi#% 44% 
4S Es) 
91 38% 
44 24% 
52 52 
25% 3 
7 0) 
130 105 
118 117 
164 68 
110% 101% 
102% my 
115 34 
0% 8D 
43 27% 
™ 2% 
30 30 
126% 38% 
170 106% 
109% «4106 
9% 60 
110 106 
107% = Fi2% 
SS 33 
14 7 
25 13 
40 21 
W% 40% 
2M, 195 
16 16 
115 107 
27% 25% 
81% 40% 
106% %D% 
120 94 
245 147% 
115 107 
122% MA% 


7% 68 


66 @ 
137 130 
RS 37% 
1% 1% 
136 100 
117 117 
80% 61% 
31% 23 
13 p-4] 
Ld) 26% 
43 2s 
Sty 0% 
9% 59 
46% 19% 


34 2RY 
131% 60 


110 104 
204 162% 
1184 99 
382% 21 
*100 *80 
62% 40% 
71% 32 
24% 9% 
ORY 70 
108% 90 
60% 50% 
165% 4% 
25% R% 
38% 22% 
58% 37% 
96 of 
10 10 
84 54 
106% 100 
72 71% 
53 40 
99% 99 
119% 111 
43% 29% 
vis 45 
91% 87 
139 107 
121 112 


Price Ranges 


This 

High. Date. 
S Jan. 31 
3C% Feb. 19 
84% Jan. 8&8 
02% Feb. 9 
1¢8 Jan, 19 
62% Jan. 5 
38% Feb. 10 
71 Jan. 12 
16) «Jan. 29 
0 Jan. 6 
61% Jan. 3 
4% Jan. 7 
13% Jan. ~1 
22% Jan. 3 
SS Jan. 3 
13>) Jan Fy 
115 Jan. 24 
51% Jan ” 
111% Jan. 5 
127 Jan. 23 
St Jan. 19 
(9% Jan. 2 
26% Jan. 7 
SS Feb. 5 
S14 Jan. 3 
110)0=0 Jan. 3 
79% Jan. 5 
71 Jan. 5 
6 Feb. 18 
51% Jan. 27 
21% Jan. 
44% Jan. 10 
30 Jan. 2 
Bt) Feb. 20 
1s Feb. U6 
118 Jan. 6 
1 Feb 9 
2% Jan. 5 
105 Jan. 21 
o0 Jan. 5 
98% Jan. 2 
43% Jan. 5 
1% Feb. 2 
"S%% Jan. 5 
1 Ps) Jan. 31 
Wy Jan. 17 
1% Jan , 
W Jan. 20 
11% Feb. 21 
22 = Feh. 21 
38% Jan. 6 
i% Feb. 21 
14% Jan. 9 
18 Jan. SS 
110% Jan S 
32 «Jan. 15 
2X Jan. 3 
7 Jan. 3 
100) Jan. > 
115% Jan. 19 
183% Jan. 2 
110% Jan. 10 
112% Jan. 5 
9% Jan. 7 
(tH Jan. 3 
t% Jan. 5 
102 Jan. 8S 
1s jan. 7 
83% Jan. 5 
ia Jan ) 
301% Jan S 
31% Jan. 24 
35% Jan. A 
wo Jan. 3 
63% Jan. 5 
62% Jan. 6 
30% Jan. 10 
30% Jan. 10 
131 Jan. 2 
107 = Jan. 12 
222 Jan. 3 
15—iCWJan. «sO6 
26 ©«©6Jan 5 
o2% Jan. 5 
71% Jan. 6 
15% Feb. 19 
74% Jan. 5 
4 Feb. 13 
6O Jan. I 
11 Feb. 21 
18 Feb. 19 
294% Feb. 21 
46% Feb. 21 
69% Jan. 7 
100% Jan. 6 
°*72 Jan. 8 
51 Jan. 5 
111% Jan. 14 
38% Jan. 22 
2% Jan. 2 
89% Jan. 6 
25 Jan. 3 
1146 Jan. 9 


Year to Date. 


Low. Date. 

7 Jan. 24 
2 Jan: 4 
58% Feb. 13 
02% Feb. 9 


SH Feb. 1 
™) Feb. LE 


13) Feb. 13 


80% Feb. 1 
50% Feb. I 

3% Feb. 1 

9% Feb. 1 
13% Feb. 2: 
69 Feb. 1 
112% Feb. 1 
111% Feb. 1 
27% Keb. 1 
7% Feb. 1 
12006«6Feb. 3 
> Feb. 5 
io Feb. 17 
19% Feb. 13 
87 Feb. 10 
72% Feb. 11 
108 Jan. 2 
70 Feb. 16 
70 Jan. 6 

> Feb. 17 
39% Jan. 2 


14 Feb 
S54 rep. 11 
23 Feb. 13 


1 
44 Feb. 17 
1 


145 Feb. Ss 
16 Feb. & 
TOS Feb. 13 

6 Feb. 13 


G7 Feb. 13 
6 Feb, 14 
27% Feb. 13 

4% Feb. 2 


24% Feb. 13 
1450 Jan. 12 
Witte Jan. 17 
tix Feb. 13 
SS Jan. 8 
8% Feb. 13 
16 Feb. 11 
2X Feb. 11 
1% Feh. 18 


190% Feb. 6 
14% Jan. 30 
15 «Feb. 21 
25% Feb. 11 
17 Feb. 6 
i Feb. 11 
Se Feb. 3 
112 = Feb. 11 
149 Feb. 19 
ti Feb. 
OS Feb. 11 


tit Feb. 19 
61 Feb. 11 


108 Feb. 11 
101) Jan. 10 
Feb. 6 


39% 


ti Feh. 6 
23% Feb. 13 
300) «Feb. 21 
Ik%Q Feb. 13 
IN% Feb, 12 
{74% Feb. il 
47% Feb. 11 
20 Feb. 13 
24% Feb. 9 
117% Feb. 17 
115% Feb. 13 
161 Feb. 11 
Mw Feb. 10 
21% Feb. 6 


22% Feb. 6 

9 Feb. 13 
63 Feb. 13 
SH% Feb. 20 
50% Feb. 6 

6 Feb. 13 
Feb. 11 
21 Feb. 11 
36 Feb. 11 


9 Feb. 4 
*71 = Jan. 17 
36% Feb. 13 
111% Jan. 14 
35% Feb. 18 
44 Feb. 13 


83 OF eb. 13 
110% Feb. 16 
112 Feb. 16 


Amount 
Capital 
Stock Listed. 
Gulf. Mobile & North. 9.087.500 
Gulf, Mobile & N. pf. 9,451,100 
Gulf States Steel..... 11, 199.400 


STOCKS, 


Gulf States S. Ist pf.. 2,000,000 
HARTMANN CORP. 12,000,000 
Haskell&é Rark'r(sh) 206,190 


Havana PF Ry.,L.&l’. 15,00 800 
Helme (G. W.) pf.... > 5.9604, 2300 
Hendee Manufactur’g. 10,000,000 
Homestake Mining... 25.11.0000 
Hupp M. Car ($10)... 5,192,100 

LLINOIS CENT... .109.296,000 

Tnspir.Con.Cop. ($20) 23.639,342 
Interbor. Consol. (sh.) TW.N79 


Int. Con. Corp. pf.... 45,435,000 
Internat. Agricultural 5,082,900 
Internat. Agricult. pf. 10,574,200 
Int. Harvester (new). S0,000.000 
Int. Harv. pf. (new). 60,000,000 
Int. Mere. Marine.... 39,472.100 


Int. Mere. Marine pf. 48,867,300 


Int. Motor Trve&..... cccovses 
int. Motor Tr. Ist pf.. 4,156,600 
Dat. Tee as co ek bocce 
Int. Nickel ($25)./... 41,480,350 
but. Mieted we... cnc 8,507,100 


Internat. Paper Co... 19,969,000 
Internat. Paper pf.... 2,054,500 
Int.Paper pf.,stamped. 22,948,000 


International Salt.... 6,077,100 
lowa Central.........  1,418.400 
Iron Products (sh.).. OS S32 


Isl'd Creek C. (sh.)... 119,063 
jJEve=t- ee eee 12,000,000 

Jewel Tea pf..... 3.640.000 
Jones téros. Teu..... 10,000,000 


KAN. C..FT.8.aM. pf. 6,252,700 

Kan, City South. 30,000,000 
Kan. City South. pf.. 217,000,000 
Kayser (Julius) & Co, 6,570,000 
Kayser & Co. Ist pf... 1.951,000 


Kelty-Spr. Tire (F825). 5,355,625 
Kelly-Spr. T. 8% pf.. 5,860,000 
Kelly-spr. T. 6% pf.. 3,817,100 
Kelsey Wheel ....... S_7TOA.900 
Kelsey Wheel pf..... 2.156.500 
Kennecott Cop. (sh.). 2, 786,953 
Keokuk & Des Moines 2.000,400 
Keokuk & Des M. pf.. 1.524.600 
Keyst. Tire & R.t $10) 3.0OS7.500 
Kresge (S. 8S.) Co.... 10,000,000 
Kresge (S. 8S.) Co. pf. 2,000,000 
Kress (S. H.) Co..... 12,000,000 
Kress (3S. H.) Co. pf. 3,553,200 


LACE: STEEL CO.. 35,108,500 

Laclede Gas _Co.. 10,700,000 
lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire (sh.) 150,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 


Liggett & My. rights. oT eee 
Liggett & Myers pf.. 22,512,200 
Loew's, Inc..... (sh.) 320,000 
Loft. Incorp.. (shares) 650,000 
Loose-Wiles Biscuit... 6,688,700 
Loose-Wiles Bis.1lst pf 4,599,700 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co.... 24,246,600 


Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 


MaAcKaAyY COMPS... 41,380,400 
Mackay Comp. pf. 50,000,000 


Manati Sugar ....... 10,000,000 
Manati Sugar pf..... 3.500,000 
Manhattan Eley. gtd.. 57,937,800 
Manhattan Beach..... 5,000,000 
Manhattan Shirt($25) 5,000,000 
Manhattan Shirt pf.. 1.600,000 
Marlin-Rockwell (sh.) 68,145 
Martin-Parry ...(sh.) 22.705 


Mathieson Alkali($50) 5,885,700 


Maxwell Motors...... 6.634.800 
Max. Mot. ¢. of dep. 7,241,500 
Maxwell Motors Ist pf 6,029,200 
Max. M. Ist pf. c.of d. 8,819,900 
Maxwell Motors 2d pf. 3,633,500 
Max. M. 2d pf. c. of d. 7,835,000 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 6,500,000 
Mexican Petroleum... 28,007,500 


Mexican Petroleum pf 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central..... 18.738,000 
Midvale St. & O. ($50).100,000,000 
Middle States O0.($10) 2,199,300 
Minn. & St. L. new.. 24,673,500 
Minn.,St. P. & S.S.M. 25,206,800 


M., St. P.&S.S.M. pf. 12,608,400 
M., St. P.&S.8S.M.,L1. 11,100,000 
Mo., Kan. & Texas... 68,300,300 
Mo, Kan. & Texas pf. 13,000,000 
Missouri VDacific...... 78,234,400 
Missouri Pacific pf.... 47,365,500 
Moline Plow 1st pf... 74,500,000 
Monon. Val. Tr.($25). 8,235,500 
Montana Power ..... 1,303,300 
Montana Power pf... 9.700.000 
Morris & Essex ($50). 15,000,000 
Mullins Body... .(sh.) 98,159 
Mullins Body &% pf... 1,000,000 
NAS&#.. C. & ST. L.. 16,000,000 

N. Acme Co.($50) 25,000,000 
Nat. Anil. & Ch. (sh.) 242,683 
Nat. Anil. & Ch. pf... 13,358,300 


National Biscuit Co.. 29,236,000 
Nat. Bjscuit Co. pf... 24,804,500 














ng—Continued 


Last Week’s Transactions 





Date Per Pe- 
Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
enna aia 7% 7% 7% T™% “4 100 
stewie e = --. 30% 30% 30% 30% + % 100 
Apr. 1°19 2% Q Re 62 6 — % 2,000 
Jan » rerep 1% Q wa ot 
Dec. 1, 19 1% Q 6 SS N6 Mig — % 4,000 
jan. 2°22 $1 Q ot oS1g 52% a8 So, re 
Nov. 15, "19 3 SA eS i > enames 
Jan. 2, °20 1% Q re es ee 107 os o* 
pa See : hea 38 36 36 +1 G00, 
Jan. 2. '20 “We M 61% £=G1%~ &i 1 te _ 209 
Feb. 1, '20 2% SA 14 14% 135 14%+ % », 20M) 
Dec. 1, 19 1% wy 8 SS S4 % +2 1,400 
Jan. 26,'°20 $1.50 Q 54% 55% 2% 35% + 2% 14,500 
eee aid 2 se 3% 4% 3% 4% + %& 8,400 
Apr. 1, ‘18 1% 10 13 9% 138 + 3% 5,300 
ee aks . — 19% 16 18% + 2% 1,800 
Jan. 15, ‘20 ™% Q 71 73 71 3 + 400 
Jan. 15, "20 1% Q 117% 118 maa. ie — % 2,3C0 
Dec. 1, "19 1% @ 112% 112% 112% 112% +1 1cv 
cei: Seale ha .. B6% 32% 2% 31% 37,1€0 
Feb. 2,°20 t8 SA 82% 85% 79% S4%+ % 9,800 
midilnd pa 7 ; , 120 oouces 
iianunn ge “ res ves) 7 75 100 
Pie ee _ ) 60 Ho o —6¢ 300 
Mar. 1, '19 He .. 21% 21% =20% $#21% + % 17,300 
Feb. 2, "20 ~“ G@ .. Ps ‘ 87 CS ee? 
disc each Sy .. H% WH %T4% %‘%Q% +1% 18,800 
Jan. 15, '20 ee pa ; 109 ees be ote 
Jan. 15, '20 1% Q 76 TA% 70 74%+ % 300 
Jan. 1, °2O 1% Q 70 70 70 70 Pie 100 
Fathi oh eg sd 5 6 5 6 + % 200 
ere Pe ee 42 445, 42 H% +1 1,400 
Jan. 2°20 = $1 Q wi 44% a eS Secwus 
el ee es 16 17 16 17 +1 300 
Oct. 1, 19 1% .. 4% 41 10% 41 + % 200 
Jan. 17, "20 MWe Q@ wy 2% 26 26 + 2% 200 
Jan 2, °20 1 Q aa on oe 52 eee |. Heed 
eas okcs ace | 19 15 18% + 4% 11,000 
Jan. 15, "20 1 °° # 48 44 S++ BY, 1,80) 
Jan. 2. °20 2 Q 106 106 106 106 — 4% 100 
Feb. 2, 20 . ae as a 106 Sen” or atea ae 
7 Q 118 121 113 eo 4,800 
Q 98 100 98 1000 + 7 400 
Q ine on a 95% ean ee. «avila 
Ae x << 68 67 og «+1 200 
Feb. 1. '20 mm 2. rs “a 06 oh a ater 
Dec. 31, 19 tile Q 2% 30% 28% 300 + %&% 9,900 
bu caceas Py : ys ; 4% eae ane 
Aug. 4. ‘19 . oe he ¥ 30 ee ag eee 
Jan. 2, ‘20 30e Q 31% 31% 29% 30% — % 15,300 
bec, 31, °19 13% SA as - 155 r 
Dec. 31, °19 1% Q ieee. ok tans 
Feb. 1. ‘20 1 Q 17 
Jan. 1, "20 1% Q ap cree 
Dec. 31, "19 1% Q 74% 76 72° TA% + 1% 15,200 
Mar. 15, ‘19 aa ea oa _ 39 a. eemerwh 
eo, a os 9% 11% 9% 11% + 3% 1,400 
Jan. 15, "OR 1 17 2 17 22 .+6 300 
Dec. 1, 16 Te .. 2% & 28. 32% + 3 » 910 
Jan. 3, ‘20 Rie Q 40% 416% 40% 16 + 4% 6,000 
Dec. 1, °19 g Q - e a RS Wickes tae cans 
Pa donors , Jat, Se 16% 16 16% + % 4,300 
Jan. 1, 20 1% Q 106 106 106 106 — 1% 200 
Feb. 1, ‘20 Me Q 2 29 2656 27% a 4,300 
cxiwe cole -. 9% 2:1 18% 20% + % 8,200 
PE Sis - 0% 58 48 3 86+ 8 1,600 
Jan. 1, °20 1% Q “ 4 a 98% oan 
Feb. 1, °15 1% .. 113% 113% 112 112 ‘ad 204) 
Jan. 2, ‘20 1% Q H4% 119% 149 bs +83 1,300 
Jan. 2, °20 ee. Me 4 zs <“ Dee ae! Kae un 
Aug. 11, "19 3% SA 100% 104% 99% §108% + 2% 3,400 
Jan. 2, ‘20 1% Q & (4 G4 4 —-1 100 
Jan. 2, ‘20 1 Qe Ww #2 61 61 a 400) 
hea Rani aa an 112 110 112 — 4% 500 
ee as . tt ey as 101 , wean 
Jan. 6, '20 1% Q 4 47 44 4 —% 700 
nach ece wa oa id 4 - 1% as ee nuue 
Dec. 1,°19 43%c Q 2% 30% 2% 30% + 2% 300 
Jan. 2. ‘DD 1% Q ‘ 117 a 
Feb. 17, ‘20 $1 M acid ai —s 60 ae eer 
errr § . 26% 27% 26% 26% +1 HOO 
Jan. 2, °19 The 30 20 30 30 — %& 100 
July 2. °17 214 24%, 2 24 20 -+ 5% 1,900 
Ss adiaatee ; a 28 22%, YS + Bly 700 
Oct. 1, '18 1% Q 50 57 50 AT + 5% 1,000 
Sa aren at ; os Ue st) 48 3O +2 600 
July 2, °17 1% 25 2% 2 25% + 5% 200 
eae eee : -- 2% Wy 0% 2% + & 1m) 
Dec. 1, "19 1% Q 117% 119% 117% 121% + 3% 900 
Jan. 2, ‘20 a Oo as on HH 105% aay wae kacs 
Jan. 10, °20 1% Q 170 182% 166 179% +4 90,200 
Jan. 2, '20 2 ae A a M% es | chk 
Feb. 16, ‘20 Mc Q 2 23 21% 23 + 1 2,450 
Jan. 29, "20 2 SA 2 ee ee _ SD Pe ee ee 
Feb. 1,°20 $1 Q 45% 46% 45 415%+ %&% 19,600 
Feb. 1, ‘20 10¢ Q 38%, 38% 26% 29% — 6% 89,500 
Se Oe Oe P a 10% 15% 10% 15% + % 8,900 
Oct. 15, 19 3% SA 67 74 67 74 #+6 1,000 
Oct. 15, '19 3% SA 9% 91% 89% 1% — 2% 3500 
Jan. 1, '20 S -@& 3 “ a 50% re 
tee eeeee : 7% 11 7 10% + 3% 31,800 
Nov. 10, ‘13 2 10% 18 10% 16% + 5% 8,800 
healed 23% 29% ##22% ##29% + 6% 57,000 
eveeeaes ee ee 38% 46%, 38% 4i%e + &% 7,400 
Dec. 1, ‘19 1% Qe. “a : 94% BY Siukw kas 
ee Pee - a és a Fy! 10 or. 
a: 2 2 % Q 61% & 61% 6 483 500 
Jan. 2, ‘20 1% Q -99% 99 99% 9% + % 100 
Jan. 2, '20§2.12% SA .. ; - 71 oe ies hee has 
Feb. 1,°20 $1 Q 40% 45% 40% 45% + 5% 1,000 
Feb. 1, "20 2 Q os ee ee eS i eee 
Fed. 2°20 8% SA. ie Vay Sores epaabeses 
Dec. 1, 19 Te Q 2% £37 36% 37 2 400 
hn ccte ue un 51% es 30% aD + § 1,3 
Jan. 1, '20 1% Q 5% 86 5% 8% 483 900 
Jan. 15,°2°0. 1% Q 114 114 110% 113 —1% 1,800 
Noy. 29, 19 1% @Q@ I 112 112 2 5 100 








RIAL AOE EI LY Vy FG 

















New York, Monday, February 23, 1920 





THE ANNALIST 











-- Oo 


1918. 
Sigh. Low. 
Gi% 55 
104 100 
21% 13 

34% 37% 
99% 88 
69% 43% 
{05% 99% 
10% 4% 
21% 16% 
36% 17 
89 981g 
81% 67% 
34 133% 
6 55 
48 40 
27 18% 
48% 42 
83% *93% 
45% 27 
24% $%j JISYy 
21% «14 
m2y 102 
79 69 
57% 39 
105 Sit, 
70 2% 
“48 Sly 
465% 40 
13 44% 
1% 44 
109 107 
45% «40 
40 23 ly 
27 18% 
ZY 63% 
50% 13% 
61 305, 
6% te 
18% Tk 
64 D2, 
ho Ao 
ne 297, 
100 9S 
35% 221 
51% 34 
104 89 
1% 8614% 
58% 42 
85% T9%, 
HR, 46 
*1304%*124% 
9s 
40% 22% 
& 61 
20 15 
73 Ag, 
100 93 
00% «8 
{32% 100% 
“FR fe 
1054, 95 
264 1 % 
Py, TH% 
39 345, 
40 35 
oF 725% 
102% 92% 
145 370 
1% 9% 
33% 21 
25 19 
40% 28 
6o% 51% 
18 4% 
2 7 
B% 15% 
176% 133% 
120 116 
18y 12 
My 9 
93% 8&1 
1g Zo 
110 re 
110 80%, 
31% =H 
T% 7 








New York St 


—- Yearly 
1919, 
Hign. Low. 
92 vill) 
Sy Wh 
24% Si, 
SSH 4g 
14 03 
941%, til 
112 102 
19 12%, 
i4 $1, 
21% 13% 
50 283, 
145% =914% 
83% ti6% 
33% (WAY 
7 58 
Dale 0 
Ty, 19, 
75 444 
94, Vk 
410%, Zs 
2a 1Hite 
“0 4 
112, Yo 
rin titil, 
67 17 
99% TT 
v7 it} 
G1% 355, 
te 3 
11% ls 
13.2 sS 
149 12s 
96 6 
39%, 344 
74 465 
104 1H) 
100 100 
47 4) 
De {ly 
sD TO% 
TA% oN le 
$2*2 2491 
+41 yo 
Hi) 8S 
144%, 67 
4%, 8 92% 
17%, 2 
tNig BU7% 
DS 27 he 
nyi vd 
Yt +, 
SB le 12% 
7 oti 
712% O30 
Oli, 3H 
100 10 
3 ao 
OM 38% 
lois 
16 
03 
$5 
Rtg 
44 
*154% *154Y4 
*131%% *124 
14 Mile 
4% 8604 
S44, Th 
Sly «12% 
109 an 
106 100 
1% 60 
182%, 110 
98% 51 
Wit, RZ 
112 14 
271g 19 
93% T2% 
38% O33 
39% =ah% 
105 tS 
103 NGG 
101 Dd 
*115 «=4*112 
538% 46 
145 71% 
16% 100 
TAry 44%, 
120%, 70% 
121 R4 
18 17 
17 12% 
27% 10% 
37 20 
25 10% 
37% 423 
94%, ABu 
29 6% 
3 B35, 
7 7 
23% 12 
15 15 
2301, 168% 
1Z0 11514 
194 Ww 
Rot, 74 
titty 41%, 
SY Wily 
7! Rh 
Ze 1 
117 107 
5 91%; 
33 1, 
T2144 ° 52% 
a) 0 
160 124 


844 


Ranges 
Thixs Yeur 
Date 
Jan a 
Jan, 18 
Jan ti 
Jan.. 2 
jan: 7 
Jan. 27 
Jan 3 





Jan. 3 
Feb. 19 
Feb. 19 
Feb. 18 
Feb. 16 
Jan 3 
Jan. 3 
Feh. 21 
Feb. 10 
Jan. 27 
Keb. 20 
Jan 4 
Jan. 13 
Jan. JS 
Jan + 
Jan 7 
Jan. , 
Jan 3 
Jan. 15 
Jan ” 
Feb, 20 
Jan 2 
Jan. 3 
jan. 2 
Jan. 6 
dan = 
Jan 7 
Jan % 
Jan. 23 
Jan 2 
Jan ; 
Jan 6 
Jan. 2 
Feb. 21 
Jan 7 
Fel ) 
Feb. 3 
Feb. 21 
Jan. 16 
Jan ” 
Feb. 1) 
Jan. 10 
Jan 3 
Jan s 
Jan Ss 
Jan 7 
Jan 4 
Jan. 2 
Feb. 21 
Jan. 10 
Jan. 7 
Feb. 2O 
jan. 7 
Jan. 9 
Jan. 3 
Feb = 
Jan. 13 
Jan ” 
Jan. 7 
Jan. 10 


Feb. 20 


Jan * 
Jan 3 
Jan. 13 
Jan. 13 
Jan 3 
Keb = 
Jan. SS 
Jaa. 2 
Jan. 3 
Jan. 13 
Jan. 2 
Feb. 18 
Jan. 27 
Feb. 21 
Jan. 10 
Feb. 20 


Feb. 21 
Feb. 21 
Jan. 2S 
Jun. 13 
Feb. 19 
Feb. vt 
Jan. 
Jan Ss 
Jan. 17 
Jan. JN 
Jan. 
Jan. 
Jan. 12 
Jan. 27 
jan. 2 
Jan. 5 
Feb. 21 
Feb. 20 
Jan. 5 
Jan. 7 





Low 
ily 


M415 


S 
qo 


OL, 
TAlse 
1G 
41, 
1414 


391% 


92 


144 


23% 


43 
30 
en 


“ry 


=) 2 


16 


le 
SS 


Wily J: 


ar) 
(iN1y 


ioe 


13% 
tile 


12% 


14 
116 
10%, . 


Tals 
34%, 
OA 
SY 


“000 
116 


SS1y 


me 


*1te 
120 





ock Excha 


Amount 


STOCKS, Capital 


Stock Listed. 


12.000.000 
1.1N0 000 

SOW 
15 591 00 


Nat. Cloak & Suit.... 
Nat. Cloak & Suit pf 

Nat.('on. & Cable (sh.) 
Nat. Enam. & St. Co 
Nat. Een. & St. Co. pf. 10,000,000 
National Lead Co... . 2O655 500 
National Lead Co. pf. 24.267 000 
Nat. R. of Mex.1st pf. ZS.S21.000 
Nat. R. of Mex.2d pf.124.682,000 
Nevada Con. Cop. ($5) a ST Sa 
New Or., Tex. & Mex. 12.235 


ob OK) 
New York Air Brake. 10,000,000 






N. ¥. C. & Hud. Riv.247.87C,200 
N. Y.. Chi. & St. L.. 14,000,000 
N.Y.,C. & St.L.tst pf. 5.0060,000 


N. Y..C.& St. L. 2d pf. 11,000,000 
New York Dock...... 7.006,000 
New York Dock pf. 16,000,000 
N. Y., Lack. & West... 10.000,006 
N. Y., N. H. & Hart. .157,117.900 
N. Y., Ont. & West... 58,113,900 
Nix uw Poif~ teow. pf 11 ADS, 4o 
Nottelh southern 16.446 6.00 
Norfolk & Western. ..121.792,000 
Norfolk & West. pf... 22,000,000 
North American 29.779, 700 
Northern f’acific ....247.998,400 
Nova Scotia St.& Coal 15.€00,0¢€0 
gre CUT AGASCRZD) 45.9087 500 
Ohio Fuel S.. ($25) 19,813,000 
Ontario Silver Mining. 15,000 .0C00 
Okla.Vrod. & Ref.($5) 12,000,006 
Okla. P L&R. (new) ($5) 15,000,000 
Cie Bevan . .é<cccs S.605,100 
Otis Elevator pf...... 6,500,000 
Otis Steel 411.068 
Owens Bottle (825)... 10,921,900 
Owens Bottle pf...... 9 S700 
PABST BREW. pf... 2.660.000 
Pacific Coast 0 6.0000, ,000 
Pacific Coast 2d pf... 4,000,000 
Pac. Developm’t GRO) 8,124,000 
Pac. Gas & Hlectric.. 54.4144,140 
Pacific Mail (8)..... 1. 150:,000 
Pac Telephone & Tel TS.400 000 
Pac. Tel. & Tel. pf... S2.000,000 
Van-Am 0.& Tr. (850) 41,987,550 
Do Class BL GRO)... S132 000 


‘arish & Bing... sh.) Pre 
fonmey (J. CL) pf...) 3,000,000 
ronnm. RR. ORIG)... £493,296, 400 


‘enn Seab. Steel. (sh.) tH Gas 
‘eople’s Gas, Chieago. 58,495,500 
‘eoria & KRastern 16.000 C00 
‘ere Marquette.... 15.646,000 
‘ere Marquette pr. pf. 12,429,000 
‘ore Marquette pf.. 11,206,000 
ettibone-Mulliken 905 S00 
Vettibone-Mul. Ist pf. 1.0060,000 
Vhiladelphia Co. GROG) 4$2,9423.000 
Vierce-Arrow M. (sh.) 250.000 
Vierce-Arrow Mot. pf. 14,600,000 
Pierce Oil (F25)..... 21.299, 200 
Vierce OU SY pf..... 15.000,000 
litts. Coal of Ma..... 31,026, 700 
Vitts. Coal of Pa. pf.. 34,888,500 
Pitts. «., C. & St. L. 84.558,900 
Pitts.. Ft. W. & Chi... 65,216,900 
Pitts... Ft. W. & C. pf. 19.714.200 
littsburgh Steel pf... 16,500,060 
Pitts. & West Va.... 30,500,000 
Pitts. & West. Va. pf. 9,100,000 
Pond Cr. C.tvefs. ($10) 2,129,200 
I’ressed Steel Car Co.. 12,500,000 
Pressed St. Car (Co. pf. 12.500,.000 
l’ub. Serv. Corp., NJ. 29,999,000 
Pelee S.. o ose cas 2 120,000,000 
Punta Aleg.Sug.($50) 11,583,650 


RAt-. ST. SP. CO... 13,500.000 

Rail. St. Sp.Co.pf. 13,500,000 
RK. RK. Sec..1-CustkK.cfs. 8,000,000 
Ray Con. Cop. ($10)... 15,771,790 
Reading (f5C)....... 70,000 000 
feuding Ist pf. (850) 28,660,600 
($50) 42.060.000 
7.978.200 
2.55. T00 


feuding 2d pf 
Remington Typew't'r. 
Rtiem. Typew. Ist pf.. 
Rem. Typew. 2d pf... 4,361,700 
Itens. & Saratoga.... 10.0060,000 
Replogle Steel...(sh.) 250,006 
Repub. Iron & St. Co. 27,352,000 
Kep. Iron & St. Co. pf. 25,060,000 
Rep. Motor Tr. .(sh.) 106,000 


Roy.Ivutch Am.shares. ........ 
3. Wate WT IS. ccc asdécs 
ND Peery 9.057, 000 


Ss’: JO. LEAD. ($10) 14,094,660 

St. L.-San Fran... 46,432,000 
St. L..-San Fran. pf... 7.560.000 
St. L. Southwestern... 16,586,200 


St. L. Southw. pf.... 19,893,700 
Savage Arms 9 239.360 


Saxon Motor ........ 6,000 G00 
Seabvard Air Line.... 20,799,300 
Seab. A. L. trust ctfs. 12,318,600 
Seaboard Air Line pf. 12,372,000 
Seab. A. L.pf. tr. etfs. 9,107,500 
Sears, Roebuck & Co.. 6€,000.000 


Sears, Roe. & Co, pf. 8,600 000 
Shat. Ariz. Cop. GRIO) 3,500,000 
Shell Trans.& Tr.(sh.) 375,000 


Sinclair Cons.Oil.(sh.) = 3,025,074 
Sloss-Shef. St. & fron. 16,0€CO1100 
Sloss-Shef. 8. & 1. pf. 6,706,000 
South Porto Rico Sug. 5,625.000 
South Porto Rico S.pf. 5,600,060 
Southern Pacific... .. 402,014 100 
Southern Railway.... 90,918,900 
Southern Railway pf. 58,593,100 


So. Ry..M.& O.stk.t.r.  5.760,200 
Standard Milling 7,399,000 
Standard Milling pf... 6,488,600 





nge Transactions Continued 


——Last Dividend — 


Date 
Paid. 


Jan. 14, ‘20 
Dec 1°19 
Get. 15, 17 
Nov. 20. °19 
Dec. 31, 1) 
Dec. 31, 19 





Jan “ 

July 3S. °39 
Feb. 16. “ZO 
Jan. 15, °20 
an ~ a 


Feb. 19, “20 
a. we 
el :. “en 
as. 39 


Feb. 2, °20 
a. 2,30 

Jan. 31, °20 
:, ° 

1, “20 


Jan. 2, ‘20 

. 8, '19 
Nov. 26. °19 
Sep. 30, °19 





Dec 41, ‘19 


. 19 


1 
Nov. 29, °19 
Nov. 30, °19 


Per Pe- 

Cent. riod. 
1% Q 
1% Q 

$1 
Ih Q 
1% {Q 
1% Q 
1% Q 
» 

37%e Q 
21, Q 
1% Q 
1 
Py) 

Jle se 
=% SA 
14 & 
1% 
13 Q 
i 
11 Q 
1 cf) 
1% (Q 
1% YQ 
1m QQ 

#1 Q 

$1 Zig YQ 

wi Q 

lZ4gc Q 

“1% Q 
ly Q 
Tse = =Q 
1% Q 
1% Q 
1 se 
1 4) 
p Q 

+$1.50 SA 

a . 
1% Q 

$1.50 Q 

+$1 Q 
The Q 

4 
1% Q 
1% Q 
Joe Q 

SU 6s 
y Q 
2 @Q 
1% Q 
1% Q 
4 SA 

+71, Q 

t7¥e Q 
1% Q 
Pk Ge 

he Q 
= Q 
1% Q 
11, : 
2 Q 

$1.25 Q 
y 4 Q 
1% Q 
2 SA 
ie Q 

$1 Q 
ne Q 

50ce Q 
1% Q 
2 Q 
4 SA 
1 ly Q 
1% Q 

$1 

15 

15 

Ze Q 
a 
1% Q 
1% 

1 

2 Q 
1% Q 
Oe Q 

THe 

“1% Q 
13 Q 

Dy Q 
2 Q 
1% Q 
2% SA 
2 SA 

74 Q 
1% Q 
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New York _ Stock Exchange Transactions—Continued 


—Last Divideni— 








Amount 














— 





Last Week's Transactions————., 











Cc Yearly Price Ranges- -—--—— 
1918. 191 This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid, Cent. riod. First. High. Low Last ppd Sales. 
ae P ‘ 3% Jan. 23 39 Feb (} Stewart War.Sp.(sh.) HHO Feb. 14. 20 $1 os iy {2% BOLs wl, Wy 1 ior 
ad se 100% 36% Mik Jan. 2 0) Feb. LS Stromberg Carb. (sh.) 74,926 Jan. 2, ‘20 1 Q oT, (4, rile H21, 13 be 11,1) 
72% B8s% 11 1% 115% Jan. 5 814% Feb. 13 Studebaker Co........ 45,000,000 Dee 1, "19 +4 Q ST A N44 SSle 1% 142,20 

100 Milg Width, 2 1% Jan 31 100) Jan. 3 Studebaker Co. pf... 16,260,000 Dee. 1, 19 1% & WH Lo 1) 100 lay 
SD 37 144% 42% toogy Jan 6 100% Feb. 15 Stutz Motor..... (sh.) 90,01) Jan. 2.°20 $1.22 Q 112 a 1 120 4,200 
45% 84% 4% Me, Jan 3 1 Feb. 183) Superior Steel ....... 6.400,000 Feb. 2, "20 *#ly = 8Q 44 Lt 455% £5, 5K 200 

100 be ws wz 8 Jan 2 12 Jan. 12 Supenor Steel Ist pf... 2560.006 Feb. 16, '20 2 Q HY 1H, 1(Wly 10m oO 
21 12% 17% 1% 12% Jan. 24 9% Feb. 15 Te NN. C. & C. t. cfs. 703,085 May 15, ‘18 $1 1, 10% u% 101 ly 1200 

23 «136M Sho 14 pL | Jan. 2 Iti Feb. 11 Texas Co......... SA.9T1MO Dec. 31, °19 2% QIN 17% (4177 1S4 j 32 OW 

“e - 193 Jan. 14 198 Jan. No sub, rets., Ist pd. ........ ij 192, 
P . 1 Jan. 19 Jotilg Feb. 18 ie GG es BR. Ok cwcdeds § bevences 17315 15 173% 15 I ap 
ee ‘ eo ; 150 CO Jan. 2S TDS Feb. 11 ae le ee ees eee 172 172 (4 x Ve Bly 100 
20% Ww 7% 27% 43%, Jan. 13 2) 6 Fech. 13 Texas & Pacifice...... Pe 4s. “aavasecia vay BS% 27% RTke S . 62.200 

150 130% i) 1s) a Jan. 14 240 Feh. 13 Texas vaé& Land Tr... 2,060.70) 3 ........ Ss Ae ; P40 We 
31% 12% 25% ‘di 14% Jan. 7 2 0 6Feb. 2 Third Avenue ....... 16,596,000 Oct. 1, "16 1 es 12 14 Iz M4 , 11 906 

200% 178 275 207 05 060 Jan. 300 20H) Jan. SO) ‘Tide Warer Oil....... 33,087,000 Dec. 31, 19 +4 Q POD : 
we PY ~a wo Jan. 18 iv Jan. 3 Tide Waser OR rigite. scccccce ceccce ? as ane “49 
R2% 45, 115 725, Jan S til Keb. 18) Tobacco Vroducts.... 1 St) Se eb ( a2 1) ly - -- nn a 

os ee % Feb. 16 % Feb. 16 Tobacco Products rts. ........ ’ re rs ” ~ _ be + 1% ee 

104% R7T% 120 N74 lem) Jan. 7 2 Feb. 18) Tobacco Vroducts pf.. S066! Jan. 2, ‘20 1% Q an ws oe t4 oF . 1 oe 

™ 4 13% 5 1% Jan. 2% 10% Feb. 19 TuSt.L.& W. cfs.of d. S.G86,700 9 ........ 11% W% 173 - 1 300 
16 8% 2% 1 24 ‘Jan. & 21 Feb. 20 T.,8¢.1..4 W.pf.c.of 4d. S.AGBSGEO  ........ 21 yee ie 3 1 0 
* + 625% 34% 48% Jan. 5 ZO) Feb. 6 Transcont. Oil...q¢sh.) 2,C0€.000 © ........ im 4 14 a -R as 
42 36% 71% 37% Hi% Jan. 3 Mtg Feb. 6 Transue & Wms. (sh.) 100,000) Jan. 10, ‘BO $1. Q Gu 4% wo j 2s oo 
Hy s2 th 29%, o> 06Cl Jan. 26 84 Feb. 11) Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 81 21 1“ 1 11 1" ‘7 

iw 100 ae | ne ee ee ae: ae re ie Twin City Rap. T. pf. 8,000,000 Jan. 2, "20 1% Q sen ” 

112 100 197% 115 190 Jan. 2 16S Feb. J4 NDER. TYPEW'R. 9,000,000 Jan. 1, '20 +7 Q 7 - - mop = rashes 

112 104 121 112 110) «Jan. 28 10S”) Feb. 9 U ('nderw. Type. pf. 3,900,000 Jan. 1, '20 1% Q ool ~~ aan bt, } ge pon 
80 65 100 rin 6 Jan. 6 SSIg Feb. 17 Union Bag & Paper 9, ae 100) Dee. 15, '19 3 Q NAG, NO wag eT) Po 1 ’ nie 
‘Pi sia 45% 34% 3S) Jan. 3 27% Feb. 11 Union Oi! ...... (sh.) . 55 ry oNy 217 . an nan 
37% 109% 128% 119% 124% Jan. 3 110 Feb. 18 Union Pacific rg! 2% Q 113% 2113 $y 121 e « meng e 
76% 69 74% «& 69% Jan. 3 65 Feb. 16 Union Pacific pf..... ” SA 67 . 67 po a7 es —— 
44% 36% 58% 37% 3 Jan 5 40% Feb. 11 Unit. Al. St. t.es.(sh.) » 1 Q 4 157 “ sms 1 I 700 

108% 83% 2 107% ve ee eeee re United Cigar Stores. . 1 2% fai * "9 % ne ORR 

110 wy «12 106 111% Jan. 18) 109 Feb. 1H) United Cig. Stores pf. 4,527,000 Dee 15, *19 1% Q kD 1 19 10g 1 . 
00% Of 175% BO% 148) Jan. 140 125% Feb. 18 United Drug...... . 28,738,300 Jan. 2. 20 1% Q 126% 122 12651 13 — 
now 46 mm 50 ne Jan. 14 18% Feb. 18 Un. Drug. Ist pf. ($5 A) 14,992.9000 Feb. 2, °20 ST%ee YQ 193, 497 49%, 497 ‘ ed 
b% 77 1th CO ee 20 b@ So we «+ United Drug 2d pf.... 4.118.400 Dee. 1, °19 1% Q 7 "a — 1h 7 8 O00 
6) 58 62 58 a. san deae es _seeqoes United Dyewood ..... 13,918,360 Jan. 2. ’20 1% Q = 
Mig O 06 06 “ Jan. 9 28 Jan. Y United Dyewood pf... 4,500,000 Jan. 2, '20 1% Q i soa 

ltti%y 116% 215 157 204% Jan > 176 Feb. 11 United Fruit Co...... 50,316,500 Jan. 15. '20 2% Q I1k21 Test 182 nee ou ” 3 See 
22 21% +30 20% Te desnw oe ot” “aldo United Paperboard... 9,186,400 Dec. 16, °18 1 7 ele — =,000 
1 1% 15% 7™% 12% Jan. 10 8% Feb. 5 United Rys. Inv. Co. 20,400,000 © 2.0.2... £9 i, 10Y 1 1 ty : 
20 10%, 34s, ii) 20% Jan. 27 20% Feb. 13) Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, 07 1 rp 4a amar ad 1, 400 
. . 113% SO Mig Jan. 3 tt Feb. 13 Un. Retail Stores. (sh.) 557.692 Feb. : $3 701 71%, 67% dg 1% 2 — 
16% 11% "38% 14 Be Jan. 315% Feb. 13 U.S.C.1LPipe & Fy.Co. 12,000,000 Dec \ . «<a a oe +a tae 
47% 40 TA% 12% rb Jan 2 48 Feb. 3 tI C.L.Pipe & Fy. pf. 12.000.000° Dee, 1: 1% Q ‘a 46 * 2 re s + a% 1.300 
16% «141 32% 16% 31% Jan. % ZN Feb, 6 U. S. Expreas. 1.000.000 Noy. 2 $S Sp. say 3] 3) a9 fs — 

61% 33 ny, 66 78% Jun 5 n3% Feb. 15 I Ss. Food I’ rorducts. SOA44.8000 Jan. 19, “2 +2 Q Ho r GY we “a Be oe _— 

137 6 167 07% 116% Jan. 77% Feb. 13°) U.S. Indus. Alcohol... 12,000,000 Dee. 15, °19 ” Q M1 87 roe ane —_ 6,200 

» 4 11 96% 103% Jan. 6 101 Feb. 6 U.S. Indus. Alco. pf. 6,000,000 Jan. 15,°20 1% Q ~~ oo #2, 40) 
26 8 30% 17% 56% Jun. 14 40) Feb. 13 UL 8. Realty & Imp.. 16,162,500 Feb. 1°15 | 1 iu 4S 444 - : SPE 
ROw «1 139% 173 143% Jan. 5 91% Feb. 18 U.S. Rubber Co..... 68,484,100) Jan. 31, "ZO 2 @ wr, 103%, 0G Fe + 2% —— 

10 «695 —sd11Qesd109 115% Jan. 13 116 Feb. 19 U.S. Rub. Co. Ist pf. 63.086,400 Jan. 312000 2 QTR. OZ HH0 oo te 
HL ad 78% 48% 7% Jan. 3 61% Feb. 18 VU. S.58m..R.& M.CR50) 17,555,700 Jan. 15. °20 $1.50 Q tH WG 621 “at 1. posed 
47% 42% RU 45 17% Jan. 6 HY% Feb. 13) ULS.8..R.& M pf. (850) 24.517.550 Jan. 15, "20 STlee Q 1, 416 $51 6 . 4 = —_ 
16% 86% 115% S84 +4100 Jan. 5 % Feb. 18 U. S. Steel Corp.....508,302,500 Dec. 30, ‘19 1% Q 9% 9% MY 993 - Pa 

113% 108 117% 111% 115% Jan. 29 1% Feb. 18°) OU. S. Steel Corp. pf. .360,281,100 Novy. 29, '19 1% Q 110% 11% 110 ” 111% = sa d-nert 
93 711% 97% 65% 40% Jan. 3 68% Feb. 13 Utah Copper ($10)... 16,244,900 Oct. 31,°19 $1.50 Q 70% 74. GNS i4- ~ 6,100 
16% #11 21% 8% 12% Jan. 2 9% Feb. 6 Utah Securities Corp. 15,707,500  ........ oy 0% 1 - : = : aa 

a - - = —— - : ; 2 2 
= = #2 4 57% Jan. 3 42 0«6 Feb. 15 ANADIUM ( ‘OR. ties SORMO ~ & occes: i ~ dideiee "a aa — —_-— 

6% 334% «92% SI 2% Jan. 5 50% Feb. 13 Vv Va.-Car. Chem.. 27.984.400 Feb. 2°20 1 @Q pit.) os = am + a pape 

113% 9S 115% 110 112% Jan. 7 108 Feb. 20 Va.-Car. Chem. pf... 21,364,800) Jan. 15, ‘20 2 Q 108 108 108 108 ai “% ig 
Bye 0 87 54 91 Jan. 31) 76 Feb. 13 Va. Iron, C. & Coke.. 9,078,000 Jan. 25, '20 3 SA 77 77 77 17 1 ” — 
10% 7™ 29% 12 29 Jan. 1 2) Jan. 12 Vulcan Detinning — © eee : ‘ on +3 100 
42 2 % 40 So) Jan. 5 S87 Jan. 12 Vulean Detinning pf... 1.500.000 Jan. 20, '20 +2% Q 7 
12 7 13% 7% 10% Feb. 20 7 Feb. 11 ages ......... aan. | ™ we 7 rege . 
44% 30% 38 20% 2% Feb. 20 \ 20% Feb. 11 Ww Wabash pf., A.. 62,242,600 Apr. 30, °18 1 »o9e — one = + 2% 19,00 
2% «19% =m ON 20% Feb. 19 14% Feb. 11) Wabash pf., B....... 16,642,700 9 20.00... 1h — 2. wa . 7% 40,200 
8% &y «79 51M Mi Jan. 3 49) Feb. 11) Wells Fargo Express. 23.967,300 July 20, 118 1% 5 33 50 a" 28 ere 
17% 10 14% 15, 12% Feb. 20 S% Feb. 13) Western Maryland... 46,7S7.5000 ©... 00... : YZ wy ; 1 = 4 we ‘ 1 ot 0 
a 30% 16 20% Feb. 19 14% Feb. 18 West. Maryland 2d pf. 9.706.700 2.2.2... 5 620% OO 2 + 1% = 36,00 
24% 18 ut 17 27% Feb. 19 2014 Feb. 13> Western Pacific Ry.. 47,395,300 © 2.0.0... op pray 27% pa wil + 3% +.) 
ti iti ti% 2% 4 Jan. 7 54% Feb. 5 Western Pac. Ry. pf.. 27.988.100 Jan, 28, ‘20 1 Q Paty: ey Rie = + 4% 12,500 

95 T7% w2% 82 SS&% Jan. 6 SZ Feb. 13) Western Union Tel... 99,817, Ww Jan. 15, ‘20 1% @Q 4 ” KS 4 ” ~ + % SCO 
wm 8 126 We 119 Jan. 8 106 Feb. 18 Westing. Air Br. ($50) 29,165,800) Jan. 31,°20 $1.75 Q 140 110 110 110 .4 = 
47% 38% 59% 40% 35% Jan. 3 AN Feb. 13 Westing. E.& M.($56) 70,813,900 Jan. 31,°20 $1 Q Ky 51% 50 me as = 
Gite 5D 7 61 iH% Jan. 9 Gt Feb. 9 W.E. & M. Ist pf.($50) 3.908.750 Jan. 15, °20 $1 Q oo — — 

#200 *200 17% 175 66 beens ce ee eeees Weyman-Bruton OG1TOCO Jan. 1, "20 2% Q at tn P 
ee oe 100 1000 #101) Jan. 28 =*101)) Jan. 28) Weyman-Bruton pf.. at HRS,800 Jan. 1, "26 1% Q 3 = les 
24% «O88 18% 7% 14% Feb. 20 9% Feb. 18 Wheel. & Lake Erie... 33,556,000 ........ oe as Wy Wy 1 13%, - ak 

2 17% 2% 17 2% Feb. 20 16 Feb. 11 Wheel. & L. E. pf.... 10.395-400 Sel = — a a a. 1.2 aoe 

50 36% 86 45 6% Jan. 5 49 Feb. 13 White Motor (850)... 19,938,500 Dec. 31.719 81 Qty Ke 52% Ei : * ore 

BO 15% 40% 28% 32 Jan. 3 23% Feb. 17 Willys-Overland ($25) 41.612.500 Feb. 1°20 2%e Q 2% Wye Bwy wy . a 

my «TS 984 87% 93 Jan. 3 8% Feb. 11 Willys-Overland pf... 14.539.850 Jan. 1.°20 1% Q == NT a: ae ae oe: See 

77% 45% 104% 65% 8244 Jan. 5 64 Feb. 4 Wilson & Co....(sh.) 200,000 Feb. 2, °20 1% Q 7 7 6X twa. ee as med 

99% 8% W4y 95% O84 Jan. 12% 98% Jan. 13 Wilson & Co. pf...... 10,389.900 Jan. 2, "20 ™ Q.. uu | % sees 
39%, 29% 41% 2h 32% Feb. 20 26 Feb. 6 Wisconsin Central or ~ a oR oa <5 rm - 2 . adheres 

128% 110 126% 120 130 Jan. 5 120 Feb. 11 Woolworth (F.W.)Co. 50,000,000 Dec. 19 2 Q@ 1% 1% IW mY, 4 a 3,100 

115 111 117% 112% 116% Jan. 6 113 Jan. 22 Woolw’th(F.W.)Co.pf. 12,506,000 Jan. 2. "20 ma -@ Hs W: 112 " 113 ale bs #0 
6 34 117 5O 9% Jan. 27 67 # 4=Feb. 13 Worthington Pump... 12.179,100 ~~ ........ ; wg 76 SOY F227, pd _ 100 
81% 85% 98% 8&8 93% Jan. 13 8 Feb. 18 Worth. Pump’pf. A.. 5,578,600 Jan. 1,°20 1% Q = 9 alle — al id 
70% 59 81 66 760 Jan. 6 7 Jan. 16 Worth. Pump pf. B.. 10,299,100 Jan. 1, ’20 1% Q 71 7 71 ™ 49 a 

. 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. Last Sale. Date Stock. Last Sale. Date. Stock. Last Sale. D 

Alleg. & Western............ *101 Nov. '18] Certain-Teed Prod. 24 pf *7%l4, July ‘IS’ Eastman Kodak ............ *605 Aug aie & Birm... py N = 

American Cities pf.......... 10% May 'I8| Cleve. & Pitts. ep. gtd. (850) *50 Apr. 217, Hav. El. Ry., L. & P. pf... 105 May ‘17/Montgomery Wand pf... am ean S 

American Coal ($25)........ 52. June '18/ Consol. Coal of Maryland... 94 Jan. "IS! Helme (G. W.) (o.......... 199 Jan. "17 7 Northern Central ($50)...... *72% Apr. ‘18 

American Smelters pf. B.... 91% Aug. 'I7) Dayton Power & Light pf... 97 Nov. ‘16 Hocking Valley ....... ~ 112) Apr. ’15 re rdemane shige ~s St Nov. "15 

Car., Clinch. & Ohio........ 22% Aug. 17) Detroit Mackinack .......... *7)) = July ‘15) Ingersoll-Rand .............. *185 Sep. ‘18)\Va Ry. —" a Apr. 16 

Car., Clinch. & Ohio pf...... 50 Oct. "17! Du Pont Powder pf.. 104%4 Dec. '16' Manhattan El. Supply...... #8 Junc'Is! “Odd lot.” celmihios 

Footnotes 
High and low prices are based on sales of; Amount. Kind ount. ‘ 

100-share lots, except in special instances,| Am. Sugar Refining.... 4,% Extra|Kelly Sprinef. Tire.... a ok Studebaker —-. had. 

where an asterisk (*) indicates that the price; Autu Sales pf.............. 1% Extra Kennecott Copper .......... 2he Extra) S@perior Se : 24% mutre, 

given is for less than that amount. tIn-| Mets Termes 2. sc ccccccs 2Uuy% Scrip (Capital dis tribution). | Fide Water Oil. lle ati : °% Extra 
cluding the amount of New York Central! California Petroleum pf.... 24 -k |Kres 2c > ie nderwod Typewriter...) 5 % Extra 
2 , Pp Mas % Back |Kresge (S. S.) Co......... 1% Extra 8S. Food Products... . 14% aioe 

Railroad stock listed. Payable in scrip. Central Leather ........ 2 % Extra/Ohio Fuel Supply........ We Extra, V ulvan Petinning pf... 1% matra 
The rates of dividends referred to under| Columbia Graphophone 1-200 Stock! (Payable in Ltherty Sede ‘ Alb. & Susq. paid 144% Extra ace Pa 

note indicated by + include extra or special) Corn Prod. Ref............. “4% Extra! Bonds.) ; | ea ee Se Smrount given in prec ding 

dividends as follows: Endicott-Johnson .......... $2 Extra|Pacific Mall .........c00..- $1 Extra PR ame Arms paid 5% Extrz Js 
Amount. Kind.| General Electric............ 2 % Stock}Parish & Bingham......... 2e Extra; #dlition to the .egular payment hye 

ANis-Chalmers pf........... 1%% Back | Goodrich Co. W% Extra|P., F. W. & €. com. & pf.. 5%% a on Dec. 15, 1919. roe slid 

American Shipbuilding .... 24% | Extra! Int. Mer. Mar. pf..... .... 5 % Back /Standard Milling .......... 2% rei eb. Te ee bald 124% In stock 
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1920 
Feb. Mar 
90 











St 


Range, 1920 


ock Exchange 


Week Ended February 21 





High Low Sales High 
58% 55% $19 ADAMS EXP. 4s TY 
ts 13 1 Alaska G. M. cv. &s, 
Series B. 13 
100 bs) 38 <Am. Ag. Ch. ev. Ss. % 
0% 93 7 Am. Ag. Ch. deb. 5s. 4 
89% 86 19 Am. Cotton Oil 5s Ay 
OS% =H 1 Am. Dock & I. 5s Mil 
86% 82 89 Am. S. & R. Isat 5s.. 83 
85 82 1 Am. T. & T. cv. 4%s S4 
08% %O% 6 Am. T. & T. cy. tis NTs 
60% 77% 118 Am. T. & T. col. 48. 78% 
& 80 72) Am. T. & T. col. Ss. 81% 
83% 82 3 Am. Wr. Paper 7s. Ni! 
5 uy 0% 2 Ann Arbor is WO, 
84% 82% 76 Armour & Co. fex.. SI% 
62 744% 176 «A., T. & S. F. gen.ts 
T1% 5 33.éOA«., T. & S. F. adj.is 
69% 65 5 A. T.&S.F.cv.4s.55 6% 





A..T.&S5.F.adj.4s,sta. 





69% «BS A., T. & S.F.cv.45."ta) SO 
80 Zt 39 =Atl. Coast Line 4s.. 76 
7 67 16 A.C.L., L.& N.col.4s. ts 
78 G2 5 <Atlh C. L. unif. 442s 73) 
88Y% «8 1 At.& Char. Ss. Ser.B 8s 
07 97 1 BALD. LOCO, 4s u7 
70 60 83 Balt. & Ohio ¢. 4s ti! 
0 60 5 B. & O. gold 4s,.reg. 60 
oo oo 316 Balt. & Ohio ref. Js. 63% 
84% 78% 113 B. & O. pr. iien S%s NS! 
92 81% 349 B. & O. temp. tis R4y 
6G 59% 230% B. & O. conv. fxs tis 
rs 6oY% 16 B. & 0. S. W igs 
61 53 122 B.&O., P.,L.E.«W.4s 

i] aT 7 B.40., T. &C. is. 4 
49 49 1 Battle Creek & S. 3s 4% 
TH MK 2 Beth. Stl. ext. 5s V5 
88 82% 16 Beth. Stl. ref. 5s Sty 
86% 82% 20 Seth. Stl. pur. m. Js S4% 
Ho 39 4 «6B. R. T. 7s, 1921 45 
47% 40 24 B.R.T. 7s, ‘21,c.0.d. 441 
45 31% 1 B.R.T.7s."21.c.0.d.,st i! 
x3 61% 1 B’kiyn Un. Ele 5s. #17 
7 7 1 B’klyn Un. Gas 5s 77 
£0 78 $ Bush Terminal 5s TH 
7% 83 14. GAL. GAS & EL. 5s 8% 
87 1 Can. Sou. con. 5s s2 
n7y, 15 Central Leather 5s.. % 

_ o4 15 Cent. of Ga. tis sl 
L555 2 Cent. of Ga. Ist 5s 1K, 
&S . 9 Cent. of Ga. con, 5s.. S4 
S1%y 80% % C.R.R. & B. Ga.col.js so' 

+ & 1 Cent. Ohio 4':s S5 
aR Go sO Cent. Pacific 4 72% 
81K 75% 1460) ~Ches. & Obio cv. 5 sO 
G7 70 178 = Ches. & Ohio ev. Hes T54 
05 9 1% Ches. & Ohio con. As i% 
&°% = R24 é Ches. & Ohio fund 5s 83 
TZ T3y 33 Chess. & O. gen. 4s. 76 
73 70 % Ches. & Ohio, KR. & 

A. Ist con. 4s 71 
osy Chi. & Alton Stes $$ 
40 Chi. & Alt. ref. Sis. 44% 
DG C., B. & Q. joint 4s.. tH 
e1y c., B. & Q. gen. 4s 78 
21 Chi..& E. til. ref. 4s. 24 
33 Chi. & Erie Ist 5s Ti% 
57% Chi. Gt. West. Ist 4s 55% 
GK C..M.&St.P. gen.3%s 55% 
7 *..M.& St.P. gen. 4s. tis 





72% .. M. @& St.P. cv. 5s 72% 
ji ‘.,M.& St.P v. 4%s 7] 

7” 74 if >..M.&St.P. gen. +s 7H 

G1 MG 202 ..,M.&St.P. ref. 44s om 

63 no 47 ’..M.& St.P. 4s 34 


65 mH 


1 
65% 8 864 


>. M.& St.P., P 


¢ 
( 
¢ 
¢ 
¢ 
( 

75 7 15) 6(C..M.& 
C 
C..M.&8.P..CP.&W As 
( . 

( 
¢ 
C 


St.P. 4s 25 


Sd.4s 





Gs% 62 5 C. & N. W. gen. 3%:s 
9s 95 432 ©. & N. W. gen. 5s 

80 7# 2 *. &N. W. gen. 4s 

82 &N 10 . & N. W. ext. 4s 

70 6514 7 Chi. Railways 5s % 
76% TA 36 C., R. 1. & P. gen. 48 71% 
Gi% «60% 408) «OC. RL. & P. ref. 4s t4% 
#9 6 1 C., St L. & Pitts. 5s 1 
87% 883% 1 C.,St.P..M.& O.deb.5s Sit 
105 10% 10 «6©C., St.P..M. &O. ts.1038 


a3 73% 1 Chi. Un. Station 44s 78% 
OM 54% %S6 C. & W. 1. con. 4s.. 58 
66 76% 257 Chile Copper 6s. KIL 





Low 





Last 


ti 








14% 
1 





su 





Net 
Ch’ge 
+ 1k 
+1 
- 
a» $3 
+1 
+ & 
-_ \ 
ae 
+ ¥ 
+ 3% 
+ 3% 
+4 
4 $ 
% 
1 
+3 
— 
+ 2% 
+ 2% 
+ 4% 
+ 2 
+ Hs 
+ 1 
+ 2! 
+ U 
1 
+ 1% 
+6 
— 1 
+7 
he 
+4 
+2 
+ Ty 
+1 
+ k 
% 
+10 
+ 4% 
+ # 
+ % 
_— zt 
+2 
<4 
+ 4% 
+ 1 
+ 1 
=. 
+ 1% 
— 8% 
+2 
+ O%K 
+ 4% 
+4 
+ 
+ 





+++ 
wv 


++++ 





Range 
High 
last 


65% 





1s, 


1920 


Low Sales 


1 


Ls 


7O% 
82 


34% 


Total Sales 


High 
Chile Copper 7s..,.10% 
ce. & & & Mm. & 
mee. BB sestsiconn 5% 
C..C.,.C.& St.L.gen.5s 84 
ce, ¢, & 4%. & 
deb. 4s ..... it 
&.,. © Cc. & St L 
Cario Div. 4s 71% 
Col. Gas. & EF. 1st 5s S14 
Col. Industrial 5s... 72% 
Col. & So. Ist 4s. SS 
Col. & So. ref. 4s. 71% 
Comp.-Tab.-Ree. tis. S5 
Columbia G. & E. 5s S82 
Con. Coal Md. 3s.. 7 
» Con. Gas ev. 7: 11 
Cumberland Tel. os8.. 85 
DEL. & HUD. ev. Ss sz 
I). & H. lien eq. 44s 
Ip, & R. G. con, 44s. 


I, & R. G. imp. os 
PD. & R. G. con. 4s. 4 
R. G. Ist ref.os 414 


ref. ds... SS 


I>. & 
Tet. Edison 


Detroit Un. Rys.44os 65 


lvist. Securities 48.. S0% 
IERIE ist con. 7s. N7 
Erie Ist con. ds ty 
Erie gen. 4s........ 44 
ree 00. 4A. Beiscse 37% 
Mele ov. 46, B...<4. ST 


Erie ev. 4s, § 


Erie Pa. col, 4s.... T9% 











Erie & Jer. s. f. 5s. 90 
FLA. E. COAST 44s 76% 
GEN. ELEC. deh. 5s SS 
Gt. Nor. ref. 443... 2 
(jreen Bay deb. B... 10 
HAV. EL. RY. 4s... S85! 
Hock. Val. Ist 4'4s.. 60 
Hud. & M. ref. 5s... "46% 
Hud. & M. adj. 5s. 15% 
ILL. CENT. 4s, ‘52. G0 
Ill. Cent. 4s, “S53... tink 
i. Cent. ref. 4a..... 7 
Ili. Cent. temp. Ses. 12 
mc. @ c., &. i. 

a %. ©. BGs. 
Indiana Stee! 5Ss..... 1M 
Inter.-Met. 444s ..... 18% 
Inter.-Met. c. of d.. 18 
Int. Rap. Tran. 5g.. 35% 
Int. Mer. Marine tis. 88% 
Int. Agricul. 5s...... 7 
lowa Cent. ref 42 
K. C., F. S. & M. 48 66 
K. C., F. S. & M. tis 98 
Kan. City Sou. 5s... 

Kan. City Sou. 4s.. 

Kan. City Term. is. 72 
Keok. & D. M. Ist 5s 71 
Kings Co. El, 4s.... 50% 
Knox. & Ohio 6s.... i 
LACK. STL. 5s, ‘23. 34 
Lack. Steel 5s, '5U.. Sy 
Lake KE. & W. Ist 5s 81% 
Lake Shore 3's Ss 
Lake Shore 4s, 82% 
Lake Shore 4s, Rd 
Lehigh Valley 6s....100 
Lex. & E. ist 5s.. 83514 





L. V. of Pa. con, 4s 71 
‘tt & Myers 5s.. 89% 
Liggett & Myers 7s.. 108 


Island ref. 4s.. 


Long 





Lorillard 3s : 
Louis. & N. unif. 48. 81% 
L. & N., St. L.Div.3s 495, 
L. & N., St. L.Div.tis 

L &N., So. 


Ry.jt.4s 65 
MAN. RY. con. 4s... 56% 
Man.Ry.con.4s,tax ex 5% 
Mich. 65% 
Mich. Central deb. 4s 78% 
M., L. 8. & W. ext.58 96% 
M.,St.P.& N.W. 1st 4s TO% 
Midvale 5s.... St 

Minn. @ St. L. 48.... 43 





Central 3} 





Steel 





Low 
101 


65 


S4 





Last 
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a 00 * Associated Ot. ti 27% <i ft *Livide "tater .. 41% 3S u% +41 Standard Oi Co . Ohio ..... 
° KOO Atle 11 : ‘ “a 2% = 4 extension % 1 ; Stand: ». of Ohio pf...... 
. nti Pe — 7h " , El Salve . 4 is s andard OU C pf... ia P 
2% ! 410) Rell Pe a mM a ‘ Vi 1™ ‘Kure one Silver. 3% 2 a + * 1 Swan @ Finc Co. of Ohio rights é 
\ 1%, 2 700 ‘Bs troleum i m j | by reka Croes. M 15 i 3% + & , = inch Company : 7 
: 5 i. ) Barusdall Corp a: 2! in + t& s RS Eureka Holly r 6 mh 14 nion Te Gee Ge ) « 
: Cs ° ’ oy j 2% : ) } es ‘ 
} 3% 1 ‘ », 000 Boone OU Ae ” “) 1, ” : ‘ Gadsden Copper if ‘. 13 4 | nion Gar Ge 7 a z 
i 1% ! aon a Mex. let - % 1, » | ity % *Forty-nine Mining hey 1% 1, : \ sem Car Co ta 3 
i 2 In *>, a *tHonton Weo. OU ry i" 4 oy °Hold Zone Divide 2 ‘ 1 1% _ uum OW Co ts = 
~_ , 5 re . . t oh “ *. ti a: e . . e- » 
} * i > Brazos Oil Corp an is + te 15 ‘o *Golden Gate 1 = > } hington O11 Co Soneee . 383 2 
: SIN | bent Burknett Van Cl in, = mm) + 5 Ih ° *iGoldfield Con ' ™ 1 : ees oms 2 7 38 ‘ 
ox ep: ” Carth Syndicate _ Me 1% : ‘ **Goldfield Dev 4 12 : ; 3 | 
a4: Prot, 0 Circle Oi ™ a bLhe ‘ = 1. *tGoldf Is 3 : - - 
4 INT, ome C ° in ; 8 > ioldfield Merger - —1 
hy yt , Cithes Bers ice - . ‘ + ! 4s - st Great Bend : ty o% Al TIN 
: 2,200) Cithes: Se ry gor Ee. my + - 4415 Heels “icisiati wae 2 
Bh. 1 ” 30 ~< *% ‘ 1p a Mining 4 rf : CORPORATION 
me 27 r 20) Howe Sound .. bg ' = Circular on 
- jusoo *tJ “ “* a 4 r Ve A Request 
) % 7 Jim Butler - % Rob 
» ‘ ) 00 Dr . 4 ” ‘ ee ° inson-Duff 
ron Blossom S % ne a4 : Members New York u & Co. 
Xx + & a Telephone 8700 Bm Exchange 
1 Broadway "s Green 
ew York 


seman 
‘4 
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C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So. La Salle 8t. 

| NEW YORK. CHICAGO. 





Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon-—Registered 


| The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 























ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


{INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


50 CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Internal 4s and 5s 
British Internal 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad St., N. Y. Tel. Rector 8460 





MOORE, LEONARD & LYNCH 


@emobers N. Ys & Pittsburgh Stock Erchanges 


FRICK BLDG&., 111 BROADWAY 
PITTSBURGH NEW YORK 


Ritz-Carlton Hotel, 


; ; 

| i 
awrence Chamberlain & Co. 

| Incorporated 
| New York | 


Phila, 





| 115 Broadway 











“BOND TOPICS” 


Our monthly free on red@uest fer Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


3 New York Stock Exchange 
14 Wall . New York. Tel. Rector 9970. 








~ Woodward Iron Common 
Merrill, Lynch & Co. 
Trading Department 


120 Broadway, New York 
Phones Rector 7683 to 92 Incl. 

















Marion Light & Heating 5’s, 1932 
Atlantic City Electric 5's, 1938 

Pennsylvania Coal & Coke 5's, 1932 
Webdseter Coal eke isi 5's, 1942 


Samuel K. Phillips & Co. 


INVFSTMENT SECURITIES 


507 Chestnut Street 


PHILADELPHIA 





are given. 


recognized standing. 


these quotations. 


Contributions to this list are invited from dealers and brokers of 


When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Bid for— —Offered— 
At By At By 
CG. &. Qe, veg., 1900...... Q.J 10044 C. F. Childs & Co..... wi C. F. Childs & Co 
Do coupon, 1930........ Q.J 100% . 101% “ 
U. S. 4s, reg., 1925...... Q.F 106 " TU5q “ 
Do coupon, 1925........ Q.F 106 - 10.55%, oe 
Pan. Canal 2s,reg.,°16-"36.Q.F 100% “ WI “ 
Do coupon, 1916-36..... Q.F 100% ¥ 101 se 
Panama 3s, reg., 1961........ gu se 90 “ 
xu 90 “ 


EPO COMO oc anscces 


OTHER FOREIGN, Including Notes 


Anglo-French 5s, Oct., 


Argentine 6s, 1920... 


1920.. 6, 
oN, 


Argentine (Sterling) 6s, 1920. 


Belgian Govt. 5s, 1919....... 70 
Do 5s, 3-yr., Dec., 1921.. 70 
Do fis, I-yr., Jan., 1921 . PRK 
Do 6s, 5-yr., Jan., 1925.... 96% 


Zritish Govt. 4s, 1920 286 
Do 4s, 1929-42...... ‘ 341 
EAD cil Te 6.6 686.006 s:08000%8 341 
rr an 60.05.0406 aon 341 
Camatin BG, TORE. cs cc cccccecee Vile 
Canada flgs, 1922..........4. & 
Be GA, Bika cccccccccess YK 
Canada Ss, Oct., 1931... SOY, 
DN EE bas Seneek sd onscecen ra) 
Cuban Govt. is, 1944......... 91% 
Cuban Govt. 4%4s, 1949...... $414 
Cuban Govt. 5s, 1949........ TS 
French 4s of 1917 and 1918., 538 
French Internal 5s, 1931..... 64 
Italian Govt. 3-yr. os... V7 
Do S-yr. 58....... cree OM 
Japanese Govi. #4s, 1925.... 72 


Do pf 444s, 1925, 
oy fe eee 


Norway 6s, 1923......... 


2d series.. 72% 


Russian Govt. 5%s, Dec., '21. 27 
Russian ruble F. & A., 54, 


Ns? ON atic enue isons shocks 33 
Russian Gov. 64s, exien. 1919 26 
Swedish Govt. 6s, 1939....... 92 
Switzerland 5s, March, 1920. ‘%% 

Do S%s, August, 1929..... &7 


Bull & Eldredge...... 96% 
Salomon Bros. & Hutz. 94 
3ul] & Eldredge...... YN 
A. TR. BA. nbs t cc ksse 74 
a 7 
Salomon Bros. & Hutz. 991, 
es 97 
Bull & Eldredge....... 200 
B.. Th. TE as ccdces inn Oe 
= 351 
S51 
Salomon Bros. & Hutz. 97 
Bull & Bldredge....... 0 87 
Salomon Bros. & Hutz. %4 
Bull & Eldredge....... 84% 
Peeeee A COs bade ck cand 93% 
cf RHYL, 
oe 76 
R. A. Soich & Co..... 33% . 
5 
gull & Eldredge aS 
x aS 
74 
E 74 
60 


6 Salomon Bros. & Hutz. 95% 


K. A. Soich & Co.... 2% 

Bull & Eldvedge....... 35 
oe 29 

Salomon Bros. & Hutz. 92% 
te 9% 
“ 87%, 


Bull & Eldredge 
Salomon Bros. & Hutz 
Bull & Eldredge. 

A. R. Risse. 


Salomon Bros. & Hutz 


A. R. Risse. 


Salomon Bros. & Hutz 
Bull & Eldredge 
Salomon Bros. & Hutz 
3ull & Eldredge. 
Miller & Co. 

Py 
A. R. Risse. 


R. A. Soich & Co. 


Bull & Eldredge. 


Salomon Bros. & Hutz 
Bull & Eldredge. 


«et 


Salomon Bros. & Hutz 


Bull & Eldredge. 


MUNICIPALS, Etc., Including Notes 


Rae Fe Gee GA, TE ov 0600000 esis esrdadeasanen 5.25 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........ oe. 4.90 
Alliance (Ohio) Waterworks 5s, serlal .................. *4.90 
Aaa (Ae. GE. Tee. TR, BOD a odc cic cccccnscaces . 0150 


Arcadia (La.) W. W. 
Antlers Twp. (Okla.) 
Atlantic Co. 
Bayou Plaq. Dr. 


ds, 1920-46 
Road Ss, 19 


(N. J.) Bridge 5s, 1921-25 
Dist., 


St. Landry 


*5.25 





1923-41.95.25 


Par. (La.) 5s, 


Beaumont (Texas) Municipal 5s, 1941-34 ............4.... *5.00 
Bell County (Ky.) Road and Bridge .........ccccccsccsce *5.00 
es Se ae... Si CIEE kkincce 6 ict ceciccccasccetees OT 
Bienville Parish (La.) 4s, 1921-49 .............0.--cceccee *5.00 
Bowling Green (Fla. W. W. & E. L. 6s, 1939............ 0 
Biddeford (Me.) Refunding 34s, 1925 ...........essseees *4.70 


Denetee Ce C8. C.) B. GB. Bo, MGB, ...ccccccccsvenss *5.00 
Bridgeport (Comts.) Sa, 19346... .ccccccccccse sccccecccscoces *4.50 
Bridgeport (Conn.) Municipal 5s, 1925...........-.00-eee eee *4.50 
re ee eee: A Ns ss Sos estas, 0.00 Ore dvde edad seed *4.50 
Boston (Mass.) reg. 34s, 1942...........0cceuees 4.0 
Bryan (Ohio) W. W. Sigs, 1924-43 2... ccc ccc scc ces one *5.00 
Brevard Co. (Fla.) School District 6s, 1943 .............. %5,25 
Caldwell Par. (La.) School Ss, 1932-29 ........ccccccccese 5.75 
Cambridge (Ohio) W. W. 4%e,, 1923 .......ccccccccceess *4.40 
Cleveland Township (N. C.) imp. 5s, 1947.............4..-. *5.25 


High Point (N. C.) Municipal 6s, 1937 ..... 





CR Cr es OE. OR, TID ok eed ac cee cdicccndacesewe 
Claw Cea COR Tee. DS Ge, TORI oon. sihic.08. 80:0 snnc0 sc0cwess *5.37 
Ciieens 450) Gaattary Ta. 46, MOL... .occscvesecccceces *4.75 
a Bi, ns sess 55564056009 ane dacnwnaeedes *4.80 
Comanche Co. (Texas) 5s, 1922-40 teatescne+eckuuseenaate 25.50 
Cincinnati (Ohio) coupon 5S, 1942 ........ccccccccccccccces *4.80 
ry GH GME son chine nb6 60 ccc ccndésécevccsssends *4.50 
Dade Co. (Fla.) School 6s, "1928-44 Ssebeencngneéseewescs *5.37 
Des Moines (Ia.) Water Works 5s, 1930-69 ........... oooce “4.05 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. 5.50 
Mverett (Maws.) School 40, 128 2... cece dcccccccccseccecce 4.55 
I cise cae, ocd eedentoedsteassanbeaae *4.55 
Bl Paso (Texas) coupon 58, 1951-31 ... 2... ccc ccccccceccess *5.00 
Galtteclis (Otiie) wel, Se, - MBO AE 2.00000 cccicsccovcvesesscs *4.90 
Grant Parish (La.) Rd. dis. 5s, 1923-47.............eeeee *5.12 
Greenlee Co. (Ariz.) Highway 6s, 1939-29. .............26s *5.10 
Griswold (Conn.) funding 4%s, 1921-51 ....... errrercrT -- *4.60 
Grayeon Co. (Texas) Rd. 4%s, 1920.............ccceeesece *4.90 
A. a : SPOOD 5o no. 05.5555 c0ccccccsvesvees *4.90 
ee ID Bi, BOE 6 ain. e 5.6.05. 00.00 06s 0:6.006:0086565N0:00 *4.60 
Harrison (N. J.) 4%s, 1920-32 ........c.-ceeeess bodetdcak *6.45 
-- eeeeaar 4ae. CY Bieter Ge, TORE 6.0.0.0 c00 cesnessvcese nse 5.12 


evccccccsces cee elO 


W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Cin. 


W.L.Slayton&éCo.,Tol. 


R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol 


R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 


Estabrook & Co. 


A. E. Aub & Co., Cin 

R. M. Grant & Co 

W.L.Slaytona&Co.,Tol 

A. E. Aub & Co., Cin 

W.L.Slayton&Co.,Tol 
iri 


R. M. Grant & Co. 
Estabrook & Co. 

A. E. Aub & Co., Cin. 
Estabrook & Co. 


W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 
J.S.Rippel&Co.,New’k 
Estabrook & Co. 

A. E. Aub & Co., Cin. 
W.L.Slayton &Co.,Tol 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
Estabrook & Co. 
J.s.Rippel&Co., New’k 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 


Dealers in 
Canadian 
Securities 











MILLER & CO. 


Toronto and 


v i mportant cittes 


120 Broac 2 New York City 


Outside 
Securities 
Bought- ld—Quoted 


C.1.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE R77 
66 Broadway New York 








MUNICIPAL BONDS | 


WADDELL 


ger Building 
sg L iberty Street, New York 
Teler andt 3183 











Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 

Bought and Sold 


HARTSHORNE & BATTELLE 


Members New 


25 Broad St 





York Stock Exchange. 
New York 


CHICAGO SECURITIES 


We invite orrespondence. 


BABCOCK, RUSHTON & CO. 


7? Wall 8t., Y 87 Ge. La Salle 6t., Chicage. 











Guaranteed & Pref. R. R. & Tel. Stocks 
Procter & Gamble Co 

Bronswick-Balke “Collender Ce. d. 
Susquehanna Valley 


Utica, Chenang: 
5 Nassau St Tel. Rector 2780. 


~ GENERAL ELECTRIC COMPANY 
PRIME BANK AND BANKERS 
(Eligible) ACCEPTANCES 


SALOMON BROS. & HUTZLER 
ork ae Exchange. 
York. l. John 63006 

Boston 


27 Pine St., New 
35 Congress St 


Cuba Cane Sugar Deb. 7s 


upon request 


SUTRO BROS. & CO. 








Circula 











Membe w York Stock Exchange 
120 een as 57 St. Francois Street 
New York Montreal, Canada 
Goodyear Tire & Rubber 


Carib Syndicate 


JOSEPHTHAL & CO. 


Members w York Stock Exchange 
Phone Rector 5000 120 B’way, New York. 


‘Great American Insurance 
Stock & Rights 


WEBB & CO. 


Phone Broad 5905 85 Broad St., N. Y. 

















Morton Lachenbruch & Ce. 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land Title Bids. 42 Broad 8t. 
Tel. Spruce 381 Tel. Broad 7300 











FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORE 


Tel. Broad 5204-7—7468—6581. 
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Canadian 
Investments 
Funds on deposit in Can- 
ada may be invested to 


advantage at the present 
time in Canadian Govern- 


ment Internal Loans, 
which yield from 5% to 
542%, according 1 ma 


turity. We will be pleased 
to furnishcompletepartic- 
ulars and market prices of 
these issues on request. 


Dept AZ 


Wood, Gundy & Co. 


Incerpor Oe 


14 Wall Street, New York 


Torento London, Eng Montrevl 














Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














We Gus and Offer 


$25,000 Cedar Rapids Power 
5’s, 1953, interest and principal 
payable in New York, at 781 
and interest, to yield 6.60‘: 


TRUAX, HIGGINS CO. 
ars Lewis f Bldg., Montreal, Canada. 
CANADIAN 
War Loans Bonds, Stocks. 
We have wae yy a handling 
CANADIAN SECURITIES 


H. M. CONNOLLY & CO. 


Members Montreal Stock Bxchange 
Transportation Bidg. Montveal 





























W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 
BUYING OFFICES AT 

Birmingham, Ala. New Orleans, La. 

Tampa, Florida. Dallas, Texas 

Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 4%% to 6%. 

Write for list. 























ur weekly publication 


MARKET TOP'CS 


Sent gratis upon request 


| C.J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORK 
Phone Rector 8037-8038-*039 














Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Bonds 


Stocks 
Channer & Sawyer 


Members Cincinnati Stock Exchange 
NATI, 0. 

















Canadian Explosives Pfd. 
Bought—Sold—Quoted 
Alfred F. Ingold & Co. 
g 


Telephone Rector 74 Bway. 
| 3991-2-3-4. New York. 











MUNICIPALS,Etc.,including Notes—Continued 











—Offered— 
At By 

Holmes Co i jist, No. 3 Gs, 1927-20 : 5.50 W.i..olayton&Co.,Tol. 
Hou mn (Tex rg) Gannccndéeet d lakeheeneeabeeened 4.00 <A. E. Aub & Co., Cin 
Huy i * al 75.00 ‘ 
Ib \ 120-36 W.L.Slayton&Co., Tol. 

ackson M . No. 2 & No. 3 tgs, 120-49. 

ack “Ox N has, ISS COp. '25-"48).% 
Jeff t = ‘ los, 1950-4 

efferson Da ‘ Kau Dist. N ~ Pub. Imp. 5s. 1926-44 
Jersey Cit N J coupon ¢ Pips, Dhan 182-1 *4.0%0 Estabrook & Co 
K nich rw hla i. Imp. & Building ts, 144 Pe WL. Slayton&Co., Tol 
Lakeiand tra St ts fis : 
Lofourche Var (La Road Dist., 1920-45 
L. \ pon 4s, 1925 4.75 Estabrook & Co 
Lait ‘ ~ TIKES 7) \. E. Aub & Co., Cin 
Lornuin (0) ' ee ee ee eee ee eM) Estabrook & Co 
I. sim COLD W \\ f ss 20 >t \. B. Aub & Co., Cin 
Lynchburg (Va.i ipon 4s, LOSS *aN0 Estabrook & Co 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945 eaeees ee WL. Slayton&Co., Tol 
Lynn (Mass.) 3tys. 1935 Coes See escccececcccecccceccesse 4.75 Estabrook & Co 
McAlester (Okla.) School 5s, 1944 mettdhtccchewiess 5.00 A. E. Aub & Co., Cin 
Marion (N. Cc.) W. W and Imp. 5s, 1947. om. 12 W.L.Slayton&éCo., Tol 
Mahoning Co. (O.) Road 5s, 1929 0 = =R. M. Grant & Co 
Memphis (Tenn.) Imp. Ss, 1955 ©4.75 ‘ 
Memphis ¢(Tenn.) Hospital 5s, 15s ° *4.75 
Montgomery Co. (Ohio) Hospital 5%ys, serial............. *4.80 <A. E. Aub & Co., Cin. 
Minneapolis ( Minn.) 40, 19GB ...- cccccccsccccccccccsccsecce *4.80) Estabrook & Co 
Napoleon (O.) ref 1020-34 Léteesdseanteoudaaeen 4.00 W.L.Slayton&Co.,Tol 
New Iberia (I.a.) paving 5s, 1922-30 anaes eeceae ae 
Newton (Mass.) 4s, 1935 GaSe ses reece Concaseesceeeee se *4.75 Estabrook & Co 
Norfolk (Va.) coupon 4%ys, M40 ésbeeescs NO 
Northfield (O.) BE. L. & Pr. os, 1921-25 iotesne ence W.L.Slayton&Co.,Tol 
Pesta, Gs) oak. He. Ge 666-664 6ec0se cbesbeteescmns "4.00 A. E. Aub & Co., Cin 

is OG. Die. Ge, BARD, ca casiecntus vont Sicestetsnsiancess *4.90 = 

Do W. W. Sigs, 19°S-33 74.00 
Portland (Ore.) 48, 1942... .c-ccccees cccsscccccccccccccess *4.30 Estabrook & Co 
Pinellas Co. (Fla.) 6s, 1949 6b im AMOS ea EeNeORON 0 W.L.SlaytonéCo. Tol. 
Putnam Co. (Fla.) R. & B. Gs, 1924-44 ...........c000-. .*5.40 “" 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1929-1943.......°5.40 W.L.Slayton&Co., Tol. 
Richmond Heights (Ohio) Rd. 534s, 1925-34... ......66.5 000 *5.12 
Richland Twp. (O.) Road 5s, 121-29 piera'dl alee sdcauhe wel AW) 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.............445 75.50 
Richmond (Va.) reg. 4s, 1938-43) ..........6. eevee ee *4.50 Estabrook & Co 
St. Petersburg (Fla.) Mun. Imp. 5s, July 1, 1949. wer 5.10 R. M. Grant & Co. 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 5's, 1923-'29.*4.80 W.L.Slayton&Co., Tol. 
St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 


5s, 1934-1937 


Shelton (Conn.) School 444s, 1920-26 


Seattle (Wash.) Mun. L. P 
Sarasota (Fla.) E. L. Ss, 14) 


Stanly Co N. C.) Road & B-idge 


Silverton (Ohio) St. Imp. 6s, 
Stamford (Texas) W. W. 6s, 
St. Louis School 4s, 1939 

St. Louis 4%, 1935.......... 
St. Louis City 4s, 1928-9-31 
Sugar Creek-Shanesville ©O.) 


Tacoma (Wash.) Water 5s, 1 


Tiverton (R. 1.) 4s, 1939-42.. 


Wyoming (Ohio) Sewer Ext-nsion 


* Basis. 


Connecticut Coupon 4s, 1936... 
New York 444s, 1964-63 
Do 4s, 1967 
Do 4s, 1958-62... 
Mass. reg. 344s, 1930-41 
*Basis. 


Lénteqdeks seteucgaserwe *5.25 
te Ghenthenwnsens 74.00 
& B. Tn, BBB... civsctacucs eee 
e A *5.10 
oMgs, 1922-49............°. 15 
1920-20 TCT eS 
BPE satedansasdoneassnoel *5.15 
9% Stix &€ Co., St. L...... 
“0 Steinberg & Co,, St. L. 101% 
WM, iy 
School 5s, 1921-27... ‘ o 0c eae 
IT - *5.00 
bepscddecksesesedecseceas *4.75 
Se, IBSS-4B. ...cscccoss *4.90 
STA TE 
; ‘ sanpee eae 
104 ‘anfield «& ire. pwc . 106 
6 aT 
06 ¥ 97 
*4.60 


PUBLIC UTILITIES 


Albany Southern Ss, 1938 
Am. Public Service 6s, 1942. 
Am. W. Wks. & Elec. 5s, 1034 
Asheville Power & Light Ist 
5s, 1942 ° 
Augusta-Aiken Ry. 
Ss, 1935 
Birmingham Rwy. & L. 4%, 
194 .. ann 
De o8 Gh MB cccccccvccess 
Baton Rouge El. Ist 5s, '39.. 
Cal. Gas & El. gen. 5s, 1933. 
Cal. Elec. Corp. unif. & ref 
js, 1937 ihe 
Cal. Elec. Generating Co. 5s, 
PG gen deeeneneesececanectda 
Cape Breton Elec. &s, 1932. 
Cedar Rapids M. & P. 5s,'a3 
Cent. Market St. Ry. 5s, ‘22. 
Cin. Gas & Elec. 5s, 1956.... 
Cities Service deb C........ 
Citizens Gas (Ind.) 5s, "42... 
Cin. Gas & Transp. 5s, 1933. 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S. C.) Ry. G. & E 
ks Te adedwedecan cas kana 
Columbus G. & E Ist Se, °27. 
Do deb. 5s, 1927 
Compton Hits. Ry. Ist 5s, °23. 
Conn. Power Ist 5s, ‘63..... 
Connecticut Ry. & Lt. Co. 
Ist 4%s, 1951, stamped..... 
Cons. Traction (N. J.) 5s, ‘33 
Cons. Wat. (Utica) Ist 5s,'30 
Cumberland Co. P.&l.5s, '42. 
Dallas Elec. col. tr. 5s, '22.. 
Detroit Edison 7s, 1928...... 
East St. Louis & Sub. 5s, '32 
Mastern Tex. Elec. Ss, 1942.. 
Economy Lt.&P.Co.1st 5s,'56 
Edison Elec. (Los Angeles) 
Ist & ref. 5s, 1929 ee 
El Paso Electric 5s, 19382.... 
Federal Lt. & Trac. 1st 5s, "42 
DO Ge, MBs i dectcdoawisccac 


& Elec. 


73)©6©6U Redmond & Co........ SO 
bo) National City Co....... 90 
51% A. F. Ingold & Co.... 51% 
i> Redmond & Co........ 

15 - 30 
1 Miller & Co. .ccceses + 63 
58 > 
7 Stone & Webster...... su 
93% Sutro Bros. & Ce..... os 
4 aa &S 
S81 A. E.Lewis&Co., Los A. 83 
ts _ .deacbedee. ~" badkdeais 73 
@ Miler & Oe... cccdcccos 76 
93 H. 1. Nicholas & Co... . 
st A. B. Leach & Co..... 9 
wis H. L. Doherty. «++ 102% 
86 Blodget & Co.......-. 90 
9 <A. B. Leach & Co.... 100 
86 Spencer Trask & Co... 9 
60 Redmond & Co..... 70 
SO A. - Leach & Co. ST 
77 MM 
860 6«6Stix & Co., St. Louis. & 
S2. Stone & Webster...... 90 
™% Redmond & Co........ & 
% B. H. & F. W. Pelzer. 70 
90 Redmond & Co........ > 
7 <A. B. Leach & Co..... & 
100 «=Stone & Webster..... ose 
104 Spencer Trask & Co.. 07 
16% Steinberg & Co., St. L. 48% 
74 Stone & Webster...... S80 
ST Redmond & Co........ ot] 
9 #£=<A.E.Lewis&Co., Los A. 97 
&2 Stone & Webster...... 90 
69 <A. F. Ingold & Co.... 7 
70 White, Weld & Co.... SO 


R. M. Grant & Co. 


W.L.Slayvton&Co., Tol. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 
Stix & Co., Bt. L 


Steinberg & Co., St. L 
W.L.Siayton&Co.,Tol 
R. M. Grant & Co 
Estabrook & Co 
A. E. Aub & Co., Cin. 


Estabrook & Co. 
Canfield & Bro. 


Estabrook & Co. 


Redmond & Co 
National City Co. 
A. F. Ingold & Co. 


Redmond & Co. 


Miller & Co, 

“ 
Stone & Webster. 
Sutro Bros. & Co. 


A.E.Lewis&Co., Los A. 
Stone & Webster 

A. F. Ingold & Co. 

A. B. Leach & Co. 

H. L. Doherty. 
Blodget & Co. 

A. B. Leach & Co. 
Spencer Trask & Co. 


Redmond & Co. 
A. B. Leach & Co. 


Stix & Co., St. L. 
Stone & Webster. 


Redmond & Co. 
B. H. & F. W. Pelzer. 


A. B. Leach & Co. 
Spencer Trask & Co. 
Steinberg & “o., St. L. 
Stone & Webster. 
Redmond & Co. 


A.E.Lewis& Co.,Los A. 
Stone & Webster. 

A. F. Ingold & Ce. 
White, Weld & Co, 





ACCOUNTANTS if 
ENGINEERS | 
| ‘TAX CONSULTANTS 


FACTS ABOUT 
FIGURES. 
FIGURES 
ABOUT 
FACTS 


x 











NEW YORE 


BOSTON 
141 Bradway 45 Milk Street 


LEWIS, MURPHY 
AND COMPANY 





! Rector 1289 | 














= 


ALL — 
CHECKS 
R 
BONDS 
M 
CURRENCIES 
N 
¥ 
R. A. SOICH & CO. 


10 Wall St., ___ Tel. Rector 5289-92 








The Securities of 
The Pub. Servic® Corp. of N. @. 
Celluloid Company 
Singer Manufacturing Ce. 
HENRY BROTHERS & CO. 
Members N. Y. Stock Exchange 
71 Broadway, New York 


oa M. MILL ER, Res. Partner, 
Broad 8t., Newark, N. J. 
gh — AB 1700 











Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange 
61 BROADWAY NEW YORK, 
T hone Bewling Green 9840. 








| ‘Utica and 
| Central New York Securities | 


Inquiries invited. 


‘Mohawk Valley Investment 


| Corporation | 
| Utica. _New York. 

















Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 


Bonds and Stocks 
Local to New York and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall &.. N. ¥. Tel. Rector 7580. 


Penna. Tank Lime 
Car Trusts 


Schultz Brothers & Co. 


Swetiand Bidg.. Cleveland. 0. 


All Mexican 
Securities 


Frnest Smith & Co. , 


Ernest Smith—Chas. S. Lieheskind 
270 Broad St., N. Y. Tel. Rector 6157 














Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gow’t 4%s & 5s 
Japanese Gov't 4s & 41s 


COWEN & CO. 


6Y Exchange Place. Tel. Rector 2364 








Procter & Gamble Co. 
Indian Refining Co. 


Westheimer & Co. 


Members New York Stock Excha: 
Cincinaati, Ohie. Baltimere, “aa. 




















“> 




















Re ey he 


Mince SRE TOS. ig 
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New York, Monday. February 23, 1920 





THE ANNALIST 

















Annalist Open Market 

















AIR REDUCTION | 
AMERICAN CHICLE | 
ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
OHILDS COMMON 

FAJARDO SUGAR 
GUANTANAMO SUGAR 

. GULF OIL CORPORATION 

LONE STAR GAS 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 
PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 


DUNHAM: 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 














x ““Setieee Trust Co. 
| Great Amer. Ins. Rights 


Holmes, Bulkley é & Wardrop 


Members N.Y. 4 Pittsburgh Stock Bachanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Dérect Private Wire to Pittaburgh. 





Macon Terminal 5s 

| Seo Cent. Chicago Term. 4s 
Toledo Terminal 4's 

New Orleans Terminal 4s 

So. Pac., San Frans. Term. 4s 
Rock Isl., Frisco Term. 5s 


BAKER, CARRUTHERS & PELL 


16 Reread St. Phone 5161 Hanover 




















Kirby Lumber 
Common & Preferred 
Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7169-1-2 Broad 








STANDARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
on TO 

STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMERSGCO, 
"Phone 4960-i-2-3-4 Bread 25 Bread St.. W. Y. 





James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel: Rector 1030 
N. Y. Honduras & Rosario 
Vandalia Coal Pfd. 
Benmo Oil 
Wayne Coal 
White Rock 








Savoy Oil 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 


52 B’way, N. Y. Phowe 4474-5051 Broad. 














Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 
John 3456 27 Pine St. New York 


M. S. Wolfe & Co. 


Specialists in 

















American Lt. & Traction 
Cities Service 


H. F. McConnell & Co. 


Tel. Bowling Green 5680 to 5089. 65 B’way, N. Y. 





PUBLIC 


Empire Refining 6s, °27..... 
Galveston Elec. 5a, °40...... 
Galves.-Hous. El. Ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. 1st cons. 
Ne iP Ane ee re 
Git. Western Pr. Co. 5s, 1946. 
Havana Elec. 5s, 1952........ 
Harwood Elec. Co. ist 5s,'39 
Houston Elec. 5s, 1925...... 
Hudson Co. 5s, 1949. 
Hoboken Ferry 45s, 146. 
Home Tele. (Spokane) 5s, ‘36 
Jersey City, Hoboken & Pat- 
erson 4s, 1949... 
(Buff.) 4s, 1941. 
Kansas City H. T. 5s, 1923 
Do Long Dist. 5s, 1925 
Kings Co. El. La. & Pr. 5 
Kinloch Tel. Co. L. D. 5s 
Do pf ist 6s, 1928.... 
Laurentide Pr. 54s, 1946.... 
Lancaster Co. Ry. & Lt. 5s,"51 
Laclede Gas Light 7s, 1929... 
ee 
Los Angeles Elec. Ist 5s, '38 
Los Angeles Gas & Elec. Ist 
& ref. 5s, 1939... ; . 
Los Angeles Elec. Ist 5s, '28 
los Angeles Pac. Ist ref. 4s, 
BE 95 cishe Wb enaoe 5:5 aad 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940.... és 
Los An. G. & E. gen. 5s, 1934 
Mich. Traction 1st 5s, 1921.. 
Memphis St. Ry. 5s. 1945. 
Minn. Gen. Elec. Ist 5s, ’34. 
Mis.-Ed. Elec. Co. 1st 5s, 27 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, I%41.... 
Montreal Lt. & Pr. 44s, ‘34 
Mt. Whitney Power 6s, 19539. 
Mutual Union Tel. 5s, 1941.. 
Middle West Utilities 68, '25. 
Nevada-Cal. Elec. 65, “46... 
Newark Pass. Ry. 5s, 1930 
Newark Cons. Gas. 5s, 14s. 
N. Y. & Westch. Ltg. 45,2004 
New Or. Ry. & Lt. 444s, '35.. 
Do Ss, 1045.... . - 
Niagara Falls Power 5s, "32. 
North Jersey St. Ry. 4s, ‘48. 
Northern Texas Elec. 5s, '40. 
(Niagara 


Inter. Trac. 


Ontario Power 
Falls) 6s, 1921..... ooeee 
Ontario Transmission 5s, '45 
Omaha & Council Biuffs Ry. 
& Bridge 5s, 1928.......... 
Pac. Elec. Ry. Ist 5s, 1942.. 
Pac. Lt. & Power Ist 5s, '42 
Pac. Lt. & Pr. Ist&ref.5s,'51 
Pacific Coast 5s, 1946........ 
Pacific G. & E. g. & r. 5s, ’42 


Pacific Lt. & Pr. 5s, 1930.. 


Pensacola Elec. 5s, 1931..... 
Portland (Ore.) Ry., Lt. & 
PP. Ge, Bic aesc cccscccacs 


Pat. & Passaic G.&E. 5s, ‘49. 
Rutland Ry. L. & P. 5s, 1946 
San An. Wat. Sup. ref.5s,'33. 
St. Joseph Ry. Li., H. & P. 
Mi TEE nas b4sds<osissoscese 
San Joaquin Li. & Pr. 5s, “45 
San Francisco & San Joaquin 
Valley R. R. 5s, 1940. 
So. Pacifie Branch Ry. 6s, '37 
St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921. 
Do gen. 5s, 1923... 
St. L. Ry. (B’way) 4%s, °20. 
Seattle Elec. 5s, 1929........ 
Seattle Elec. 5s. 1930........ 
So. Cal. Edison gen. 5s, 1939. 
So. Cal. Gas 6s, 1950........ 
S. Cal. Ed. gen. & ref. fis, "44 
So. Jersey G. & E. Tr. 5s, '53 
Superior Water, Lt. 


Syracuse Lighting Co. Ist 5s, 
BEE pedbetebeebacacccccsece 
Syracuse Lt. & Pr. 5s, 1954.. 
Tampa (¥ta.) El. Ist 5s, °33. 
Twin States Gas & El. 5s8,’53 
Toronto Power 5s, 1924. 
United Elec. CN. J.) 4s, 1949. 
United Rys. St. Louis 4s, °34 
Union Elec. Lt.&Pr.ist 5s,'32 
Wash. Elec. 4s, 1951......... 
Va. & So. West. Ky. 5s, 1958. 
Wheeling Traction 5s, 1931... 
Wisconsin River Pr. 5s, 1941. 


Atlanta, Birmingham & At- 
RE TA choc sccs deccce 
Boston & Maine 4%s, 1944.... 
Chi., Rock Island & Pac. gen. 
ee ES eee eee 


Chi., Peoria & St. L. pr. In 

NR Sig So aia d cinsanw sirens 
Cin., Hamilton & Dayton gen 
PR avkeee db tic odcecne 


Cleveland Term. Ry. 48, '95.. 





UTILITIES—Continued 


—-Bid for-—— 
At By 
SS <A. F. Ingold & Co..... 
» Redmond & Co........ 


> Spencer Trask & Co.. 


s1 =6Sutro Bros. & Co..... 
Si Miler @ Ges cccccccoes 
91 Redmond & Co........ 
S2. Stone & Webster...... 
7 =8B.H. & F. W. Pelzer.. 
7% ee 

73% McDonnell & Coa...... 


45 B.H. & F. W. 
2s A. ¥ 


Pelzer 
Ingold & Co 
SS Steinberg & Cc., St. L. 


Ingold & Co. 


78 <A. F. Ingold & Co. 

S> Paul & Co., Phila..... 
96144 Steinberg & Co., St. L. 
73144 A.E.Lewis&Co.,Los A. 


S> Sutro Bros. & Co..... 
90 - 


oO A.E.Lewis&Co.,Los A. 


60 
90 =Sutro Bros. & Co..... 
vw H. 1. Nicholas & Co.. 


65 Miller & Co...... _ 
V1t4 Spencer Trask & Co. xe 
“4 Stix & Co., St. L..... 
7 Stone & Websier...... 
a  . 


x Sutro Bros. & Co..... 
8 Blodget & Co........ oo 
# A. H. Bickmore & Co. 


96 «Spencer Trask & Co 


06 BB. H. & F. W. Pelzer 
7 * 

*% Redmond & Co........ 
6) Miller & Co..... 

413 oe 


144 Spencer Trask & Co.. 
44 B.H. & F. W. Pelzer 


72 Stone & Webster..... 
94 Blodget & Co......... 
74 os 

76 Redmond & Co........ 
70 A.E.Lewis&Co.,Los A. 
%5060s Sutro Bros. & Co..... 
M3 “ 

73 es 
7% National City Co..... 


7s4% McDonnell & Co...... 


68 Redmond & Co........ 
7. B. H. & F. W. Pelzer. 
45 Redmond & Co........ 
80 «Stix & Co., St. Louis. 


60 Redmond & Co........ 
x2 Sutro Bros. & Co...... 


36% Steinberg & Co., St. L. 


a1 a; 

9314 “ 

82 Stone & Webster....... 

90 Blodget & Co.......... 
+ J. Nickerson, Jr......- 

94 +. 


93 A.E.Lewis&Co., Los A. 
73. «=A. F. Ingold & Co.... 


7 Redmond & Co........ 


xO a 
69 «e 
85 “ 
6) <A. H. Bickmore & Co.. 
7506— Miller & Co..........- 


#4 B. H. & FL. W. Pelzer. 
es OQee & Ce; MM: ta... 
k7% Steinberg & Co., St. L. 
57% A. F. Ingold & Co.... 
60 Redmond & Co........ 
70 — 

66 Paul & Co., Phila..... 


RAILROADS 


60 =F. J. Lisman & Co.... 
7 <A. F. Ingold & Co.... 


70% “ 
30 =F. J. Lisman & Co.... 


65 os 
39 - 


—Offered— 
At By 
89 A. F. Ingold & Co 


7 Stone & Webster. 
TD ~ 
6) Redmond & Co. 


8S Spencer Trask & Co 
8 Sutro Bros & Co 

85 A. F. Ingoid & Co 
95 Redmond & Co 

90 Stone & Webster 

SS B.H. & F. W. Pelzer 


7 McDonnell & Co. 


52 B. H. & F. W. Pelzer 
29 «2A. F. Ingold & Co 

90 Steinberg & Co., St. I 
S614 ie 

So\% Stix & Co., St. L. 
9 

1 Paul & Co., Phila 
97%, Steinberg & Co., St. L 
87 “ 

7 A.E.Lewis&Co.,Lo \ 


92 Sutro Bros. & Co. 
98 “ 


65 ‘ 


63 <A.E.Lewis&Co.,Lo A 
95 Sutro Bros. & Co. 
70 Miller & Co. 

#314 Spencer Trask & Co 
47% Stix &€ Co., St. L 

73 Stone & Webster. 

7)~=—6 Miller & Co. 

78. A. F. Ingold & Co 
99 McDonnell & Co, 

94 Blodget & Co. 

9 <A. H. Bickmore & C 
96 Spencer Trask & C:« 
w B. H. & F. W. Pelze 
NS 4 

60 Redmond & Co. 

64 Miller & Co 

18 “ 

9314 Spencer ‘Trask & Co 
a0 B. H. & F. W. Pelzer 
7 Stone & Webster 


98 Blodget & Co. 
1 = 


79 Redmond & Co. 

7% 8©6A.E.Lewis&Cvu.,Los <A 
91 Sutro Bros. & Co 

S6 ” 

x1 Blodget & Co, 

80 =6National City Co 

79 #6A. F. Ingold & Co. 
70 Stone & Webster 


68 Redmond & Co. 
+» =©6—Redmond & Co. 


& 8 60Stix & Co., St. Louis 


SS Sutro Bros. & Co. 


7 o 
106 a 
37% Steinberg & Co., Stl 
91g ‘2 
a2 os 
9 - 


90 Stone & Webster. 
94 Blodget & Co. 
96 

96 A.E.Lewis&Co.,Los A. 
76 #=+A. F. Ingold & Co. 


8 Redmond & Co. 


&& Stone & Webster. 

70 <A. H. Bickmore & Co. 
79 = Miller & Co. 

6 OBB. HH. & F. W. Pelze1 
417% Steinberg & Co., St. L 


5k A. F. Ingold & Co. 
65 Redmond & Co. 


70 =Panl & Co., Phila. 


70 ¥F. J. Lisman & Co 
7 A. F. Ingold & Co. 


o 
72 

one eoeneces 
eee eocees 2 
eee ouseeee ° 














Foreign Internal Bonds 


British 4s & 5s Berlin 4s 
French 4s & 5s Greater Berlin 4s 


Belgium 5s Hamburg 4s & 4's 
Italian 5s Munich 4s 

Tokio 5s Essen 4s 

Japan, all issues Bremen 4s 


PYNCHON & CO. 


ock Exchange 
Sechens Bidg., Chicago 


83 Sede N.Y 
' RPOOL—PARIS 





Atlas, Du I t & Hercules Powder 
Du Pont Chemical Pref. 

Internationa lotor Stk. & Warrants 
Col. Graphophone Pfd., Com. & War. 


Childs Cor 

Remington Type. ist and 2nd Pfd. 

founders Com. & Pfd., 
& Spindler Pfd,. 


American 7 
Barnhardt 

American ( 
Safety Car Htg. & Ltg. 
All Sugar 


Markoe, Morgan & Co., 
120 Broadway, 
New York 


W.A. HARRIMAN & CO. 


Incorporated 


Telephone 
Rector 9710 








Marine Securities 


120 Broadway 60 Federal St. 


New York Boston 

















Steel & Tube Co. Pfd. 
Pacific Gas & Elec. Ist Pfd. 
J. C. Penney Co. Pfd. 


John icheream. Jr. | 


Broadway, New York. 
vling Green 6840 

















Mark A Noble Theedere C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stochs 


Ineurance Co. Stocks 
Telephone 1111 Bread 








UNION PACIFIC 


rt Ask for C-33 
RH. MacMASTERS & CO. 
69 Wall athe New York 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


16 Wall St., N. Y. Tel. 28 Beeter. 











Unlisted 
STOCKS & BONDS | 


nquirtes Invited 


R. S$. DODGE & CO. | 


74 Broadway Tel. Rector et 














Splitdorf Ele Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pfd. 


PURDY & CO., 


34 Pine St., Telephene 
New York John 6174 














" Sevesionaas Securities 
NAPHEN & CO. 


Me York and Boston 
k Exchanges 


61 Broadway—New York 
105 Devonshire St. 


Mississippi River. Pow. 5’s 
JACOB ZELLER 
Tel - 5238 John 40 Wall Street 
NEW JERSEY ZINC 
Williamson & Squire 
Members New York Steck Exchange 
"a0 New Yoru 




















OS a cn 








a ere ernment se 


ws ee 








| Annalist Open Market | 














Np PREFERRED 
() INDUSTRIAL 
STOCK 


An established manu- 
facturing concern, mak- 
ers of a nationally ad- 
vertised brand of Over- 
alls, offers for subscrip- 
tion its 7% cumulative 
participating preferred 
stock. - 

This stock partici- 
pates in dividends up 
to 10% with the com- 
mon stock, the earnings 
of which have been 
from 20% to 30%. 

Subscribers to  pre- 
ferred stock have op- 
tion of subscribing to 
a limited amount of 
common stock. 


For further informa- 
tion, address 


TREASURER 
P. O. Box 198 
BRADFORD, PA. 

















Bid Wanted 
Amer. & British Mfg. 





HERMAN BROS. 
Specialties 
87 William Bn ne ws 
phone Broad 2708 


E. W. Wagner & Co. 


Established gn « nicage 
N 


( Stock Ewchange 
Member vy 


( Chivcaga Board of Trade 


33 New Street | = ) New York 


Weekly Financial Rew ‘ on Request 


New York 








Catton Frchange 


Ground 











Western Transit 344s 
Clearfield Bit. Coal 4s 
Pocahontas Collieries Ist 5s, 1937 
Penna. Coal & Coke 5s, 1932 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St.,N. Y. ‘Phone John 6136 





. 
FINANCIAL AND LEGAL NOTICES 


Advertising Rate 30 Cents Per Agate Line 








FAIRBANKS, MORSE & CO. 
VREFERRED STOCK DIVIDEND 

Notice is hereby given that the regular 
quarterly Dividend of one and one-half 
per cent. (1%%) has been declared on 
the Preferred Capital Stock of the above 
Sompany, and will be payable on March 
Ist, 120. to stockholders of record at 
the close of business on February lth, 
1920. 

The transfer books of the Company 
will be closed for the registration of 
transfers from the close of business on 
February 19th, 1920, until ten o'clock in 
the forenoon of March Ist, 1920 

F. . BOUGHEY, Secretary 

(hicago, Hlinois, February txth, Ro 








THE NEW YORK AIR BRAKE CO. 
SIXTY-NINTH QUARTERLY DIVIDEND. 
The Woard of Directors has this day de 
clared a dividend of TWO AND ONE-HALF 
PER CENT for the quarter, payable March 
24th, 1920, out of the surplus at the end of 
the year 1919, to stockholders of record at 
the close of business March 2nd, 1920. The 

transfer books will not close 
Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the a Office 
A. STARBUCK, President, 
New York, - bruary 18th, 1920, 








American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, April 15, 1920, to 
atockholders of record at the close of busi- 
hess on Friday, March 19, 1920. 

On account of the annual meeting the 
transfer books will be closed from Saturday, 
March 20, to Tuesday, March 30, 1920, both 
days included. 

G. D. MILNE, Treasurer. 





The First National Bank of Centralia, 
located at Centralia, in the State of Okla- 
homa, is closing its affairs. Al! note holders 
and other creditors of the association are 
therefore notified to present their notes and 
other claims for payment. 

H. V. MONTGOMERY, Cashier. 

Dated Dec. 234, 1919. 





THE WICKWARE NATIONAL BANK, 
lecated at AKRON, in the State of New 
York, is closing its affairs. Al! noteholders 
end other creditors of the association are 
therefore hereby notified to present the notes 
and other — for payment 
. ANDERSON, Cashier, 
Dated, Jan. Tet. 1920. 








RAILROADS—Continued 


Denver & Rio Grande imp 
Ds, 128 
De cons. 4s, 1886. 
Do ref. 5s, 19 
Macon Terminal 5s, 1956 
Ken‘ucky. & Ind. Term. Ist 
#14, 1961 
Kansas City Southern 3s 
Little Rock & Hot Spgs. West 
Ist 4s, 1939. a 
New Mex. Ry. & Coal 5s, 47 
Do 5s, “51 . Ja 6aedénear 
Pacific RR. of Mo. Ist 4s, "38 
Do 3d 4s, 1938 
Railroad Securities adil 
Cent.) 4s, 1952... es ‘ 
R. I. & Frisco Ist 5s, 1927.. 
Richmond & Allegheny ist 
4s, 1989..... : 
Ulster & Delaware 5s, 1928 
Vicks. & Meridian ist 6s, ‘21 


—RBid for— 


At By 

#4 =«=6A. OF. Ingold & Co.... 
61 oe 

41 “a 


= Blodget @& Co........ ” 


@ stix & Co., St. L....... 
7 -¥F. J. Lisman & Co.... 
70 - 
7s A. F. 


2 


Ingold & Co 


65 <A. F. Ingold & Co..... 
80) =6vRedmond & Co. 
 ¥F. J. Lisman & Co.... 


—Offered—— 

At By 

6 6A. F. Ingold & Co. 
62 " 

42 ig 

x Blodget & Co. 

83 Stix & Co., St. L. 
aos) 8. Goldschmidt. 
6 Stix & Co., St. L. 
SI A. F. Ingold & Co. 
66 : 

51 =S. ~ Goldschmidt. 
xp) Stix & Co., St. L. 
S4 pedmend & Co. 


INDUSTRIAL AND MISCELLANEOUS 


\etna Explosives 6s, A. 
Do 6s, B ‘ 
Ala. Steel & Shipbldg. 6s, "30 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Amer. Brewing 6s, 1923 
American Caramel 6s, 1920.. 
American Can deb. 5s, 1928. 
American Ice Co. 5s, 1922.... 
American Hominy 5s, 1927.. 
Amer. Oil Fields lst 6s, 1930. 
Am. Pipe & Const. Sec. 6s, '22. 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920...... 
Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 
Atias Portland Cement 68,'25 
Beech Cr. C. & C. Ist 5s, "44 
Cahaba Coal Min. Ist 6s, '22 
Cambria Fuel 6s, 1925. ‘ 
Can. Car & Fdy. ist 6s, 1939 
Canadian T. & I. 6s, 1982.. 
Cons. Coal 6s, 1932.......... 
Clearfield Bit. Coal 4s, 140 
Diamond Ice & Coal Ist 6s.. 
Dillman Baking 6s, 1935. 
Dominion Glass 6s, 1933. 
Du Pont Powder 4%s, 1936.. 
Fairmont Coal 5s, 1931....... 
General Baking 6s, 1936...... 
Hecker Jones Jewell ts, 1922 
Huntington Land & Imp. Ist 
col. tr. 6s reevtrr tT os 
Holly Mfg. Se, 1922.......... 
Jamison C. & C. Ist 5s, $ 
Jones & Laughlin Steel 5-= 
Indian Ref. 6s, 1921 
Keystone C.&C. ref fs, ‘20-31 
La Belle Iron 5s, 1940 
Lawust Mtn. Coal Ist 6s, "25 
Long Bell Lum. 6a, 1922. 
Lima Loco. Corp. Ist 6s, 1939 
Marquette Tron 7s, 1927 
Merchants Coal jt. 5s, 1921 
Do Corp. Ist 5s, 1987... 
Monon Coal Co. Ist s. f. 5s.. 
Mississippi Glass 6s, 1924. 
Natomas Co. (Cal.) Gs, 1935 
New Jersey Zinc 4s, 1926.... 
North Pack. & Prov. 5s, ‘45. 
Northwestern Iron 6s, 1934.. 
New Mex. Ry. & Coal 5s, "47 
Do 5s, 1951 
Oxford Paper test 6s, 1930. 
Pitts.-Westm'd Coal Ist 5s.°47 
Do, 1925. +e 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, '46.. 
Phocnix Iron Co. 6s, 1930.... 
Rail & River Coal Ist 5s, °38. 
Roch. & Pitts. C.&I. 4%s, ‘32 
Rocky Mtn. Coal & I. Ss, ‘51. 





Roane Iron 6s, 1923...... oe 
Sioux City Stockyards 5s, '30 
Swift & Co. 5s, 1044......... 
Union Steel 5s, ‘52. 

U. S. Steel, Ser. A, Se, “S1.. 
West Kentucky Coal 5s, 1935. 
Ward Baking 6s,............ 


W. Pocahontas Corp. 444s,'45 
Yough’'heny & O. Coal 6s,'33 


" A. F. Ingold & Co. 

St) Webb & Co.... 

1” »=©6Baker,Carruther s&P € ul 
92 - 


99 os 
98 rr 
70 - 
OS ss 


™ Holmes, Bulkley & W. 
97 Baker,Carruthers&Pell 


Gy “ 


SO ‘ 

19 aaa 

7% 

bt) a = 

Hrhy a 

6 “ 

96 

SS H. I. Nicholas & Co.. 
18 * 

v2 ” 


7s Baker, Carruthers&Pell 
7s ‘ 
97 Spencer Trask & Co... 


76 H. |. Nicholas & Co.. 
91 

a) A. F. Ingold & Co 

SJ gaker,Carruthers&éPell 
. “ 

S5 sei 


bt 4 Webb & Co.. 
97 Baker, “arruthe rs& Pell 


oS A.E.Lewis&Co.,Los A. 
sO gaker,Carruthers&Pell 
4 H. |. Nicholas & Co. 
9% Holmes, Bulkley & W 
1% Baker,Carruthers& Pell 
98 H. 1. Nicholas & Co.... 


ww 


oy - 
v9 o 
92 Redmond & Co........ 
7s \. F. Ingold & Co.... 
bt) H. 1. Nicholas & Co.. 
2 - 
w Redmond & Co........ 


70 Sutro Bros & Co...... 
91% Baker,Carruthers&Pell 
92 - 
a ” 
73 «=H. I. Nicholas & Co.. 


97 os 
82 H. I. Nicholas & Co... 
95 " 

2 Redmond & Co. ...... 
7 Blodget & Co.......... 
97 saker,Carruthers&Pell 
87 H. I. Nicholas & Co... 
Sb = 

88 es 

> Baker,Carruthers&Pell 
a Biodeet & CO. ...ccccee 


90 White, Weld & Co.... 
103 =Hol.,Bulk. & Wardrop 
99 - 

76 «=Baker,Carruthers&Pell 
Ce. Wee & Gs cikicsédccces 
7 4H. I. Nicholas & Co.. 
ON = 








Notes 





— Pac. 6s, Mar., 1924 

> ey , | Ben 
‘ a S.86.@0u.h @ we 
Delaware & H. 5s, Aug., ‘20. 
Gt. North. Ry., Sept., '20.... 
Hocking Val. 6s, 1924..... oe 
Kan. City Term. 6s, 1923... 
N. ¥. Cent. 6s, Sept., 1920.. 
Pennsyl. Co. 4%s," June, '21.. 
Pitts. & Shaw. Gs, Mar., 1920 
St. Pavl Un. Depot 5s, ‘23. 
So. Railway 6s, 1922........ 


RAILROADS 


—-Bid for— 

At By 

4% Salomon Bros.& Hutz. 
91 ba 

854% T. Hall Keyes & Co... 
9% Salomon Bros.& Hutz. 
98% Bull & Eldredge.,..... 
91 Salomon Bros.& Hutz. 
97 Bull & Eldredge..... : 
99% Salomon Bros.& Hutz. 
96%, - 

99% Bull & Eldredge...... 
96 Salomon Bros.& Hutz. 
94 Bull & Eldredge...... 


92 Webb & Co. 

63 A. F. Ingold & Co. 
105 Baker,Carruthers&Pell 
96 PP 

wl Ad 

Ww - 

92 Holmes, Bulkley & W. 
6 3aker,Carruthers&Pell 
102 - 

10044 Baker,Carruthers&Pell 
1) Baker,Carruthers&Pell 
98 Spencer Trask & Co. 

SO \ Co. 

SS eh Carruthers& Pell 
334 A. F. Ingold & Co 
100 Baker,Carruthers& Pell 
100 A.E.Lewis&Co.,Los A. 
5 Staleses, Bulkley & W 
S2 4. F. Ingold & Co 

45 Redmond & Co. 

% Stix & Co., St. L. 

74 + Sutro Bros. & Co. 

% Baker,Carruthers&Pell 
84 Redmond & Co. 

100 =Blodget & Co. 

904% White, Weld & Co. 
104 =Hol.,Bulk. & Wardrop 
101 ox 

80 Baker,Carruthers&Pell 
94 Webb & Co, 
—Offereda— 

At By 

91% Salomon Bros.& Hutz. 
$2 TT. Hall Keyes & Co. 
N61, 

9914 Salomon Bros.& Hutz. 
98%, Bull & Eldredge. 

93 =T. Hall Keyes & Co. 
97% Salomon Bros.& Hutz. 
9944 T. Hall Keyes & Co. 
974 Salomon Bros.& Hutz. 
100% Bull & Eldredge. 

97 Salomon Bros.& Hutz. 
94% Bull & Eldredge. 





STOCK & BONDS 











Complete _ facilities 
for the execution of 
orders in all markets. 






ACCOUNTS CARRIED ON 
CONSERVATIVE . MARGIN 









LL T.Greenwooné ©. 


Peabars (catitrted Sock Lxchanged Reatork. 
7 WALL St. NEWYORK 


©. RECTOR 6953 
Telephon eon o: I 



























THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat'l Bank Building, 
Indianapolis 
During the Season, 
Belleview Hotel, Belleair, Fila. 


New York Stock Exchange 
New York Cotton Exchange 
New York Preduce Exchange 
Members New Orleans Cotton Exchange 
Chicage Stock Exchange 
Chicago Beard of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 

















I Il 
GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 


Stocks and Bonds Pufchased 
Outright or 
Carried on Conservative Margins 
Write for Partial-Payment Plan 
14 Church Street, New York 
Telephone 5123 Cortlandt 


























| I 
BENNER & COMPANY, INC. 


Investment Securities 
LOCAL INDUSTRIALS ONLY 
Widener Building, Philadelphia. 


HESKS 


1 BEAVER ST. 
Phone Broad 3045-6 














Blank Books, Bound and Loose-Leaf: 
Printing, Lithographing, En- 
graving: Office meena 

nd Supplie: 
WILLI AM" MANN re OMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 














For Recuperation 


of Business Men 
The demands on the physical resources 


of men who seldom give themselves 4 holi- 
day mean breakdown in mental and bodily 
health. To avoid the evil effects of strain; 
they should take exercise under the super- 
intendence of one who has made the recla- 
mation of the wornout body his special 
study. 

Arthur McGovern rendered fit for war 
service men who were deficient in those 
physical qualifications required by the mili- 
tary authorities. His system is at the dis- 
posal of men and women who need re- 


building. 


McGOVERN’S GYMNASIUM, 
5 West 66th Street. 


Telephone Columbus 2928—9100. 








HOMESEEKERS. 

Those who are confronted with the ne- 
cessity of seeking a new home may find 
a solution of their problem through the 
Apartments to Let column of The New 
York Times.—Advt. 
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Annalist Open Market | 








PUBLIC UTILITIES 


—-Bid for— 

At By 
Rat. Rouge Elec. 6s, Jan.,°23. %6 Stone & Webster...... 
Central States Elec. 5s. '22.. “i Bledgett & Co........ 


Con. Gas, E. lu & P. (Balt.) 

Res Se ep Ys 
Muquesne L. & P. tis, “49.... G4! 
Dallas Elec. 6s, 1921........ bt) 
East Tex. Elec. 7s, 1921..... is 


{nterborough R. T. 7s. '21.. 66 


T. Hall Keves & Co... 
» Paul & Co., Phila..... 
Stone & Webster...... 


Salomon Bros.& Hutz. 


Philadelphia Co. fs, 1922 92% Paul & Co., Phila..... 
Philadelhpia Elec. fis, 1922... 9% = 

Public Service 7s, 1922...... sj gull & Eldredge...... 
Twin States G. & E. 7s, 1921. 96% A. H. Bickmore & Co.. 
United Gas Imp. tis, 1921... 9%% Paul & Co., Phila.... 


—Offered— 

At By 

95% Stone & Webster. 
90 §=Blodgett & Co. 


101 T. Hall Keyes & Co. 
99 es 
98% Stone 
100 


& Webster. 


67 Salomon Bros.& Hutz. 


98% Paul & Co., Phila. 

SS T. Hall Keyes & Co. 
995% A. H. 
98% Paul & Co., Phila. 


INDUSTRIAL AND MISCELLANEOUS 


Allied Pack. Gs, 1939........  7& 
Amer. Cotton Oil 5s, Sept.,'24 97 


T. Hall Keyes & Co.. 
Bull & Eldredge...... 


Amer. Tel. & T. 6s, Feb., '24 %4% 
— ) | ee ; 95% T. Hall Keyes & Co... 
American Tobacco 7s, 1920.. 100 Salomon Bros. & Hutz. 
BE, SE icicdintescteeene 101 -_ 
SRG EA Sd si dueaccinsaceeas 101 gull & Eldredge...... 
RR ee ore 





101% Salomon Bros.& Hutz. 


Braden Copper 6s, 1931...... 90 «=€6°T. Hall Keyes & Co... 
Bethlehem Steel 7s, 192% 10) Salomon Bros.& Hutz. 

RA ee mm T. Hatl Keyes & Co... 
Cub.-Am. Sugar 6s, Jan., ’21. 99% Bull & Eldredge...... 
Cuba Cane 7s, 1930.......... 96 T. Hall Keyes & Co... 
Cudahy Pkg. js, 1923... 100 o- 


Federal Sugar Ref., Jan., "24 %%5 





Bull & Eldredge...... 


Gen. Elec. 6s, 1920........... 99% Salomon Bros. & Hutz. 

Se ee 100 Westheimer & Co.,Cin. 
+ ase 100 ” 

i i oo tawe céncusedis 100 " 

NS 20 Ba 6 a rand d's ang 100 “ 

Gulf Oil Corp. 6s, July, 1921. 7% Bull & Eldredge....... 
De G@, July, 0082........5. 97% - 
(ERS 97% o 

Liggett & Myers 6s, 1921..... 4 ” 

ce he me a 

Procter & G. 7s, March, 1920. 99% Bull & Eldredge....... 
Do 7s, March, 1921........ 100 Salomon Bros. & Hutz. 
De 7s, March. 1922........ 100% - 

Do 7s, March, 1923... .... 101% Bull & Eldredge....... 
Reynolds 6s, 1922..... eseseses 98% Salomon Bros. & Hutz. 
eee OG, Bika cise cc cccs 99 
©. S. Rubber 7s, 1923........ 101% S 
Uteh Sec. Ga, 1982........... 4% Bull & Eldredge..... , 


West Indies Sug. Fin. 7s, ’29 96 


7) T. Hall Keyes & Co. 
97% - 

954% Salomon Bros.& Hutz. 
95% Bull & Eldredge. 

100% Salomon Bros.& Hutz. 
10114 wi 


101% 
102. Bull & Eldredge. 


1004 Salomon Bros.& Hutz. 
944 sa 

96 T. Hall Keyes & Co. 
100% os 

100, Salomon Bros.& Hutz. 
100% Bull & Eldredge. 

98 #«T. Hall Keyes & Co, 
100k, “ 

97 Bull & Bidredge. 

100 i 


101 Westheimer & Co.,Cin. 
102 - 
192 a5 
103 - 


99 Bull & Eldredge. 

99 “ 

99 “ 

98% Salomon Bros, & Hutz. 
98 B. Bogert & Co. 
100% T. Hall Keyes & Co. 


100% Salomon Bros. & Hutz. 
101% ‘i 
102 “ 
9814 6 


99% Bull & Eldredge. 

102% Salomon Bros. & Hutz. 
86% Bull & Eldredge. 

99 “ 





Stocks 





Stocks 








BANKS 


—-Bid for— — Offered — 
At By At By 
PIN ooo Sn cdsswscscccenes GEG <2... GRE side ccscses 620 CC. Gilbert, 
American Exchange Nat..... 295 “ 304 “ 
OS SS reerrrerrrr er 215 “2. rer ee Mee 
Battery Park ............+e0 205 - 215 CC. Gilbert. 
Butchers & Drovers.......... 35 re 45 J. U. Kirk & Co, 
DE Zcvectmkosmectedseccen 425 - 23 eer te: r 
SN 055s cad dbebeeseceo sseee 430 435 Hol., Bulkley & Ward. 
Chatham & Phenix.......... 307 = Stone, Prosser & Doty. 315 ©¢. Gilbert. 
Chemical National .......... 5x0) 06, Gilbert ...... sesoee 500 - 
Gweteee TREN. 6. csccccace «« 130 ne 135 Stone, Prosser & Doty. 
Citizens National ............ 255 oa 265 CC. Gilbert, 
eer rere ere re 375 “a 3x5 es 
EG  ineaes sc40 c0ne +» 250 os ae i Soe 
Columbia B. rights........... 25 McDonnell & Co....... 35 MeDonnel] & Ca 
EE mito ea hts eods t0ce este Se. Be avs cnecccvaas + iy eae I ROM 
Commerce National ......... 227 ” : 232 CC. Gilbert. 
Corm MECHARZe «......002.0000 455 “s 458 J. U. Kirk & Co. 
Commercial Exch. .......... 425 “ i ee 
Continental 120 ” neh. © ineideeuneia 
RES: JE en Pee ee 175 es oh eee 180 Miller & Co, 
SID 6 ants cacecccccecee Se GE. GOOG. acccqecun ces fae. “e¥eaesn« 
Permt Watlomal ..6..sccccces + 950 te 97% J. U. Kirk & Co 
Fifth National ...........-. + 160 - ae > duane 
PWitth Avenue «.......-.2.006 920 as Oe de PA 
DE gustecneteekevanesccce + 230 - 240 CC. Gilbert. 
ey ea 375 = 40 - 
Hanover ......... saseucsees 15 “ R45 “e 
amporters & Traders......... 650 4 700 se 
EE 0 00 5050 skuesecoccnserss 387 Stone, Prosser & Doty 391 Stone, Prosser & Doty. 
paced ercceccscccescccccces SH CC, Gilbert... .cccccccce - 410 C. Gilbert. 
MEE ok vc concesccocesesesee 275 on 285 a 
Manhattan .......:.... weoees 245 « 255 we 
Mechanics & Metals.......... 445 " 450 J. U. Kirk & Co. 
PD cctdidesecdendeos —s  ..cssepene. | -ceduseus 1146 Holmes, Buikiey & W. 
Ey ee rere ee ee Ee ee Bes Po Sodas ak 
errr “6 OU, WS. He: & Co...... 760 «C. Gilbert. 
L.A wat baila anes <0 068 a. RR 0 on ee 
New York Co. Natioral..... 125 md led cee anes nnd te 
New Netherland............. ee es a ee 210 CC. Gilbert, 
RE 6 Salling anes o.cet.o ot twoas oe... “QR .oincadine Gen -.  w&enasans 
Seaboard .....-.. peter dsode 650 = 675 C. Gilbert. 
SEs cok Briann. 6 claniec ven 210 ec ade . eavdanee 
Union Exch. Bank........... 180) “ 19 C. Gilbert 
WNteE GUNtes occ ccecsvcenes - 190 = 200 os 
TRUST COMPANIES 
DE. ons Tussgaburtadvcsenas 368 Holmes, Bulkley & W. 374 Holmes, Bulkley & W. 
NEES OOO ETE iw2 «J. *U. Kirk & Co...... 515 CC. Giibert. 
Central Union ............... S00 - 2. GUM. ivccscives -- 419 J. U. Kirk & Co. 
SEE, oon ccc ccccccscscs 150 +, Oe ee 
et ae see 39S “ 345 C. Gilbert, : 
SRENS: . cccccscces dndacosee . 295 53 305 = 


Bickmore & Co. 


Adirondack Elec. Power.... 14 


Spring Valley Water com... 68 


Washington Water Rower.... 64 


INDUSTRIAL 





Aetna Explosives pf....... oe & 
Aeolian Weber ............ ° 000 

ME Dabwecetelindedee coae . & 
Amer.-British Mfg.. ........ 6 
POR bndiccceabdbobad 123 
ee GUE, ivceiacctsccccss & 
ce!” | en 103 


7 PUBLIC UTILITIES 


TRUST COMPANIES—Continued 


—-Bid for— 


ffered—— 


At By A By 
SI Siting + natibds eodedcacs 2h2 Holmes, Bulk!« A imes, Bulkley & W. 
Farmers’ Loan & YWrust..... 430 se silbert. 
WURMTM oon ccccccccccccccces 24) CC. Gilbert 
POE occ redcdsasdccccvecese DU 
DORI sc nvniiccscvscscscescs BOO . rilbert 
Guaranty ....ccccccccccccecee 3658 Holmes, Bulk & Bulkley & W. 
Lawyers Title G. & T....... 125 Cc. Gilt rilbert 
Kings County, Brooklyn..... 640 
MaMUEOCIUPOFS .20cccccccscce 20% J. U. Kirk & - 
Metropolitan ................ 29% C. Gilbert Kirk & Co. 
PEOTCOMEMS 2.0 ccccccccccccsse 310 . 
TOG TOE ccc kccccsensccecies 610 rt. 
New York Life ........cccce re 
People’s (Brook'yn) ......-. 20 ~ a 
U. S. Mortgage & Trust.... 380 - Prosser & Doty 
United States .....cccccccces 830 ‘ rilbert. 
is al rr 
INSURANCE AND SURETY 
Amenican Surety .......+-+++:- 71 R. S. Dod R Dodge & Co. 
American Alliance .........- 260 Webb & Co 
City of New York..........-. 10 » & Co. 
Continental .........cceceeses 73 
Fidelity Phenix .........+-+- 640 sie 
Great Am. Ins ........---++- 252 
Do rights .......ccccccccees 153 inell & Co. 
BIQMOVEr ... 2. cccccccccccccces 85 " Sabet 
GRD ncnccccescccsssccoeqecs 40 “2 ebb & Co. 
National Surety ..........++- 19 R. S. Dodge Dodge & Co. 
National Liberty ............ 175 Webb & & Co. 
NGiaBa4ra .....-ccccccccesecces 255 , 
Pacific Fire Ins............. KO) 6A. OF. Ingold & ¢ F. Ingol@ & Co. 
Westchester ........ccccccees 37 Webb & Co Vebb & Co, 


H. F. McConnell acQuoid & Coady. 


DO Pb... cccvccesceccsesecsos 77 E. & C. Randolpt E. & C. Randolph. 
American Gas & Elec. ($50). 120 H. F. McConnell & lacQuoid & Coady, 
Pree rer re cnn sceeces 39 - ‘ 
American Light & Traction.. 177 
Phe WE. . ccccnccsseccseccoce - 8 _ 
American Power & Light.... 60 = F. McConnell & Co. 
Do Pf... .ccccccccccceccoces > 
Am. Water Works & Elec... 2 Otto Billo » Billo. 
Do ist pf. 7 p. c. cum.... 47 : 
Do 6 p. c. participating pf. 4 
Baton Rouge El. pf......--- 70 Stone & Webster “one & Webster. 
Carolina P. & L......-++ ~- 32 MacQuoid & Coad acQuoid & Coady. 
DS BE no ci bpcncceveecsorcces 92 2 ’ 
Central States, Electric...... 8 ' 
Central States El. pf........ 5D ; : 
Cincinnati Gas & Electric.... 71% A. & J. Frank, Cir & J. Frank, Cin. 
Cincinnati G. Transportation 9% ‘i 
Dithew GAP ki icdcccccscose 363 H. L. Doh Doherty. 
2 EE . 69% 
Do Bankers Shares....... . 39% 
OE 2 SS eS eer 6% - 
Columbus Elec. pf........... 68 Stone & Webster ne & Webster. 
Colorado Power . | H. F. McConnell & ¢ 4. F. Ingold & Co. 
Do pf i« ; 90 Pe i. F. McConnell & Co. 
Commonwealth P., R. & L.. 17 MacQuoid & ‘ Quoid & Coady. 
Do pf ; 38 F. McConnell & Co. 
Conn. Power pf.......++- .., 80 Stone & Webster & Webster. 
Cons. Traction (N. J.)....... 38 B. H. & F. W. P B. H. & F. W. Pelzer. 
astern Texas Electric...... 64 Stone & Wet & Webster. 
Oe TRS er 70 
El Paso Electric............. 74 ; 
Federal Light & Traction.... 6 MacQuoid & . F. MeConnell & Co. 
SE ES ener re 43 H. F. McConnell & 
Galveston-Houston Electric. %% Stone & Webster & Webster. 
OE eS eet ee ee . #8 ; 
Middle West Utilities pf... .. 2 <A. H. Bickmore & H. Bickmore & Co. 
Mississippi River Power..... 9% Stone & Webster ye & Webster. 
Re ree 48 és . 
Northern Ontario L. & P. pf. 5% H. F. McConnell & ¢ ; H. F. McConnell & Ca, 
Northern States Power..... 58 MacQuoid & Coad - 
Do pf ae 87 facQuoid & Coady. 
Nor. Texas Electric.......... 71 Stone & Webst & Webster. 
le Spb dainpkndsseevece . & te . : 
fo ee eer reer 82% A. & J. Frank, Cir & J. Frank, Cin. 
Ohio State Telephone........ 17 x 
I TIN as <6 .4 58 500 7 te ; 
Pacific Lighting Corp. com. 115 Sutro Bros. & Bros. & Co. 
Pacific Gas & Electric pf... %3 H. F. McConne! 
Puget Sound T., L. & P...... 10 Stone & Webster Stone & Webster. 
Be Gis sce bdssesosawtadaone - 8 ¥ 
Pacific Light & Pr. pf....... 95 White, Weld & \ Weld & Co. 
Republic Ry. & Light........ 15 H. F. McConnell & ¢ H. F. McConnell & Co. 
Pe Sndiv nt ordssessces'eueces 46 MacQuoid & Coad ‘ 
San Joaquin L. & P. com.... 7 Sutro Bros. & C Sutro Bros. & Co, 
PP. a serkatebenen son cots 67 a 


eQuoid & Coady. 


South Cal. Edison........ --. 87 MacQuoid 
Me ib coatien densssece «oe 100 = 
Standard Gas & Electric.... 19 H. F. McConnell & ‘ H. F. McConnell & Co, 
ree peaaees: oO = MacQuoid & Coady. 
Tampa Wilectric ........c.c00 102 Stone & Webster tone & Webster. 
Tenn. Ry., Light & Power.. 1% H. F. McConnell & ¢ MacQuoid & Coady. 
TD DE, 000s senendses60006200 7 my H. F. McConnell & Co. 
Twin City Rapid Transit pf. 5 <A. M. Kidder & ¢ 3 A. M. Kidder & Co. 
United Light & Railways... 25 H. F. McConnell & H. F. McConnell & Co, 
TE ices Kec cecccsacves coven OD ” MacQuoid & Coady. 
Western Power ..... errr 19 MacQuoid & Coa = 
PSE, .dttavogvdsasawsdcces 68 - 


White, Weld & Co White, Weld & Co. 


AND MISCELLANEOUS 


M. Lachenbruch & C 


J. U. Kirk & Co. 


0 

A. F. Ingold & Co ) A. F. Ingold & Co, 
Hoit & Co Hoit & Co. 

T. Hall Keyes ii T. Hall Keyes. 
Webb & Co... \. F. Ineolda & Co, 
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Annalist Open Market 








American Piano 


Atlantic Holding 
Babcock & Wilcox 


Amer. Tob. Rights 
Brunswick -Balke-Collen 
Adding Machine 


California Packing pf 


Carbon Steel common 


Carib. Syndicate 


Cardenas Amer. Sugar. 


Corcoran Victor com 
Crocker Wheeler 


Dalton Adding Machine. 
bD., L. & W. Coal 


Du Pont Powder 


Pont Chemical... 


Eastman Kodak 
Eastman Kodak pf 


Empire Steel & Tron 


Fisk Rubber Ist pf 
Fulten tron Works 


Firestone Rubber 


Gillette Safety Re 


General Petroleum (Cal.) 


Georgia RR. & Banking 
Goodyear Tire & Rubber 


Guantanamo Sugar ... 
Great West. Sugar 
Gruen Watch Ist pf. 
Hercules Powder 


Hooker Electro Chemical. 


{mperial Oil rights 
{ndian Ref. pf..... 
{ndian Refining com... 
Endiana & Illinois Coal 


Engersol Rand pf 
K. C., Ft. Scott & Mem 





—-Bid for—— 


At By 

74 4 Kirk & Co 
7s 

4) 


165 Estabrook & Co 


Rights % McDonnell & Co 
7 M. Lachenbruch & Co 


“ww J. U. Kirk & Co 
"7') A. & J. Frank, Cin 


on Westheimer & Co.,C'in 


10 Hoit & Co 


ITs Steinberg & C.., St. L 


1H MeDonnell & Co 
ron Williamson & Squir+ 


st, Webb & Co 


iw Sexsongood, H. & M 


Ao B fjogert & Co 

17) = =—Hoit & Co 

lee Williamson & squire 
744 McDonnell & Co 

mo \. M. Kidder & Co 

23006 J. U. Kirk & Co 

1 Sutro Bros. & Co 
47 \. F. Ingold & Co 


bE) Holmes, Bulkley & W 


eo Hoit & Co 


20 Webb & . 0 “e 


145 Williamson & Squir+ 
1) = Steinberg & Co., St. L 


7#%4 Hoit & Co oveceesee 
16 ay 
56 = 


108 Steinberg & Co., St. LE 
so Williamson & Squire. 


wo 6K. FP. Hutton & Co 

11 Hoit & Co 

(3% Steinberg & Co., St. L 
iP \. & J. Frank, Cin 
&S 1. U. Kirk & Co. 


an M. Lauchenbruch & Co 


“i \. & J. Frank, Cin 
16a Williamson & Squire. 
144 Estabrook & Co 


2 \. F. ingold & Co 
220)—SC fs Jw. ~*U. Kirk & Co 
Oo oe 


sm Williamson & Squire 
90 Dominick & Dominick 
#4 M. Lachenbruch & Co 
os) T. Halle Keyes & Co 
in A. F. Ingold & Co 
17 Stone, Prosser & Doty 
76 Glidden, Davidge & Co. 


6 

60 Stone, Prosser & Doty 
140 Webb & Co 

a Estabrook & Co 
bt oe - 

105 J. U. Kirk & Co 

67% Steinberg & Co., St. L. 
101% e 


Ws T. H. Keves & Co 
29 Webb & Co.. 


163 E. & C. Randolph 


145 E. F. Hutton & Co 
6 McDonne}]l & Co 
we Sutro Bros. & Co 


220 «=A. M. Kidder & Co 


“7 T. H. Keyes & Co. 
72 Webb & Co 
wo )060dJZ.:* WU. Kirk & Co 


101% Westheimer & Co ,Cin. 


1%) Williamson & Squire 


ii Hoit & Co 

nt E. F. Hutton & Co 

15 0 «6©Glidden,Davidge & Co 
6 J. U. Kirk & Co 


400 Hok & Co 
i McDonnell & Co 
105 Hoit & Co 


6 Seasongood, H. & M 
ay P 
133 Steinberg & Co., St. L 
106% , 

9& Hol., Bulk. & Wardrop 
me Holt & Co 

ae A. M. Kidder & Co... 
tin A. F. Ingold & Co 


oS J... U0. Ge @ C@..cace 
21 Webb & Co ween 
SH Ww. C. Orton petmdes 


6 <A. M. Kidder & Co... 


INDUSTRIAL, MISCELLANEOUS—Continued 


—Offered— 

At By 

76) «=6Williamson & Squire. 
S2 


30)06CJ. U. Kirk & Co. 
:70 Estabrook & Co 


% McDonnell & Co. 
7 M. Lachenbruch & Co 
st J. 1 Kirk “o 
1 \. & J. Frank, Cin 


oT Westheimer & Co.,Cin 
to Hoit & Co 
12.5 Steinberg & Co., St. L 


16s MeDonnell & Co 
163 Williamson & Squire. 


of) Webb & Co. 

$2 B Bogert & Co. 
lift J. U. Kirk & Co, 
111 Williamson & Squire. 


7% MecbDonnell & Co 
105 \ M. Kidder & Co 
20) M. Lachenbruch & Co. 


wo Sutro Bros. & Co 


a1 \. F. Ingold & Co. 


SO = 
1 )=©60l Holmes, Bulkley & W 


160 Hoit & Co. 
21 " Kirk & Co. 


15 = Williamson & Squire 
11 Steinberg & Co., St. L. 
So Hoit & Co 
Webb & Co 

7 J. U. Kirk & Co. 
110) «=Steinberg & Co., St. L 
93 Williamson & Squire 
uo Hoit & Co. 

13 Hoit & Co 

6 Steinberg & Co., St. L. 
144%, A. & J. Frank, Cin. 
6 3 Kirk & Co. 
100 - 

6S M. Lachenbruch & Co 
+ \. & J. Frank, Cin. 
168 Ww. CC. Orton 


147 Estabrook & Co. 
30 A. F. [Ingold & Co. 
20 «6. U. Kirk & Co 
fs ‘ 


315 Williamson & Squire 
93 Dominick & Dominick. 
Ss M. Lachenbruch & Co 
7 T. Hall Keyes & Co 

5 8A. F. Ingold & Co 

WS Stone, Prosser & Doty 
80 M. Lachenbruch & Co 

92 Glidden,Davidge & Co. 


71 Stone, Prosser & Doty 
142 J. ( Kirk & Co. 
100 Estabrook & Co. 


108 Webb & Co. 
6814 Steinberg & Co., St. L. 


180 M. Lachenbruch & Co. 
12 6T. H. Keyes & Co. 
31 Webb & Co. 


92 

165 =E. & ©. Randolph. 
6, * 

145 ~«=6E. F. Hutton « Co 


i'4 McDonnell & Co 
1g Sutro Bros. & Co 
228 \. M. Kidder & Co, 
m0 )6UW TT. HH. Keyes & Co. 


73 «Holt & Co. 
#20 J. U. Kirk & Co, 


107 Westheimer & Co.,Cin. 


. 210 Williamson & Squire. 


“ Hoit & Co 

07 Stone, Prosser & Doty 
17 Glidden, Davidge & Co 
re  % Kirk & Co. 


420 Hot & Co 


" McDonnell & Co, 


Lehigh Valley Coal Sales. . 


T. Hall Keyes & Co.. 


McDonnell & Co 


Merrimac Chemical 
Michigan Limestone & Chem 7 
Stone, Prosser & Doty 


Michigan Central R. 


Midland Securities iit 
Estabrook & Co... 


New Niquero Sugar 
New Mexico & Arizona Land 
New England Fuel Oil 
Wew Jersey Zinc............. 
New York & Honduras 
Lack. & Western. 


Estabrook & Co 
Norton Co. Ist pf.. “ 
Producing & Ref. scrip » 
M. Lachenbruch & Co. 
Paragon Refining 
M. Lachenbruch & Co. 


Proct. & Gamble 6 per cent.pf 


nk. J. Reynolds, Class A..... 5 Dominick & Dominick 


Dominick & Dominick 
Steinberg & Co., St.L 


Lachenbruch & Co 
Baking Powder 
Stone, Prosser & Doty. 
St. Louis, Rocky Mt 


Manufacturing........ 
So. Acid & Sulphur ‘ 
Oil of Ohio righ 
PN 64554 6s.<c0eee ° 


Steinberg & Co., St. L. 


T. H. Keyes & Co.... 


Stollwerck Chocolate Ist pf. 


Times Square Auto Supply... I 
McDonnell & Co 


Universal Leaf Tobacco Dominick & Dominick. 


A. & J. Frank, Cin... 
Printing & Litho 


1. S. Rubber Co. Scrip. . 


McDonnell & Co 
“Union Tank Rights......... te 


Williamson & Squire 
M. Kidder & Co... 


Utica, Chenange & Sus 


Valvoline Oil pf Estabrook & Co 


Vandalia Coal pf 


Western Cartridge 





115 Hoit & Co 
10 Seusongood, H. & M. 


13h Steinberg & Co., St. L. 


a 


w2 Hol., Bulk. & Wardrop 
115 =Hoit & Co 

“ A. M. Kidder & Co. 
mm J. U. Kirk & Co 

6 A. F. Ingold & Co. 
24 Webb & Co. 





72 A. M. Kidder & Ca 


Waitt & Bond Ist pf Estabrook & Co 


T. H. Keyes & Co.... 
West Maryland Ist pf “een 
West’ghouse, Church & K... M. Lachenbruch & Co. 


White Rock Mineral Water... 
Wire Wheel of America 
Seasongood, H. & M... 


Westheimer & Co.,Cin. 
Stone, Prosser & Doty. 


INDUSTRIAL, MISCELLANEOUS—Continued 


—Offered—— 
At By 
Doty. y Stone, Prosser & Doty 
24 ~ 
62 9 
170) «6A. & J. Frank, Cin. 


S7 M. Lachenbruch & Co, 
95 <A. M. Kidder & Co. 
60 Hoit & Co. . 

37 T. Hall Keyes & Ca, 
1 McDonnell & Co 

11 A. F. Ingold & Co 
25 Hoit & Co. 

11%, A. F. Ingold & Co. 
15 Webb & Co. 

Th “ 

18 McDonnell & Co. 

96 we 

43 Seasongood, H. & M. 
92 Estabrook & Co 

22 Jj. U. Kirk & Co. 

23 = 

8&5 4. M. Kidder & Co. 
» <A. F. Ingold & Co 
15060 Hoit & Co. 

101 Estabrook & Co 

3 McDonnell & Co. 

1 Hoit & Co 


149 Steinberg & Co., St.L. 
107 ae 
10S 


101 Estabrook & Co. 

24 R. S. Dodge & Co 
143 Hoit & Co. 

325 J. U. Kirk & Co. 

3 Ww. C. Orton 

70 Hoit & Co. 

290 Williamson & Squire 
1 06J. M. Leopold & Co. 
92 4. M. Kidder & Co 
108 R. S. Dodge & Co, 
101 Estabrook & Co. 


6 McDonnell & Co. 
24 M. Lachenbruch & Co. 


4 A. & J. Frank, Cin 
#2%4 M. Lachenbruch & Co, 





125 A. M. Kidder & Co 
101% A. & J. Frank, Cin 
139 Westheimer & Co.,Cin. 
106 =MecDonnell & Co. 

12% A. & J. Frank, Cin 
13.  R. S. Dodge & Co 

“0 Hoit & Co. 

106 Stone, Prosser & Doty 


102. Dominick & Dominick 
400 Steinberg & Co., S,.L. 


101% Stix & Co., St. L. 

46 T. H. Keyes & Co 

92 M. Lachenbruch & Co. 
140 §©=Williamson & Squire. 
SS Stone, Prosser & Doty 


4144 Steinberg & Co., St. L. 
76 Webb & Co. 

77)~=COUJ. U. Kirk & Co. 

39 M. Lachenbruch & Co. 
88144 Hoit & Co 

# <A. M. Kidder & Co 

151 J. U. Kirk & Co. 

100 Steinberg & Co., St. L 
7 McDonnell & Co. 

40 'T. H. Keyes & Co. 

85 8S. Goldschmidt. 

102 - 

105 Estabrook & Co 

100 =A. R. Clark & Co. 

27 J. U. Kirk & Co 

4 McDonnell & Co. 


101 
128 “ 

64 <A. M. Kidder & Co. 
200 Dominick & Dominick. 


75 6E. F. Hutten & Co 
250 A. & J. Frank, Cin, 


108 = 
50 * 
100 McDonnell & Co. 


38 Williamson & Squite 

115 M. Lachenbruch & Co. 

115 <A. M. Kidder & Co. 
9% E. F. Hutton & Co. 

104 Estabrook & Co. 

5 J. M. Leopold & Co. 

161 Steinberg & Co., St. L 


#444 Stone, Prosser & Doty 
9 Webb & Co. 
103 Estabrook & Co. 


4% J. M. Leopold & Co. 
7O)6'T. H. Keyes & Co. 
33. «= W. C. Orton. 
56 M. Lachenbruch & Co. 


6 T. H. Keyes & Co, 
60 W. C. Orton. 
11 «6C. U. Kirk & Co. 
8714 "7 
4% Seasongood, H. & M. 
105 Westheimer & Co.,Cin. 


270 Stone, Prosser & Doty. 
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Essex County, N. J.. $1,000,000 tax antici- 
pation bonds, due Dec. 30, 1920, in denomi- 
mations of 0, $50.000 and $100,000. Of- 
fered by J. S. Rippel & Co. of Newark, N. J.. 
to yield 5% per cent. 

Howard Smith Paper Mills, Ltd., $1,500,000 
8 per cent. cumulative preferred stock par- 
ticipating with the common stock in divi- 
dends up to 10 per cent. «par value 100). 
The company is the largest manufacturer of 
high-grade bond and ledger writing paper in 
Canada. Assets amounting to $250 a share 
for the preferred stock are shown and earn- 
ings for the last three vears have averaged 
more than twice the preferred dividend re- 









cent cumulative sinking fund preferred 
stock and $10,000 shares of common stock 
withcut nominal or par value. The com 
pauy proposes to acquire three factories 
a capacity of 11,000,000 square feet 

ate glass annually. The Fisher Body 
Corporation will make a cash investment of 


more 
all of 
Plate 


than $4,000,000 in the preferred and 
the common stock of the National 
Glass Company. and will enter into a 
year contract to pay annually to the 
company sufficient compensation to provide 
minimum net earnings after Federal taxes, 
equal to maturing instalments of and accru 
ng interest on these notes and in addition 
accruing dividend and sinking fund require 
ments of the preferred stock. The consoli 
dated earnings before depreciation of the 
companies to be taken over are reported to 
have averaged in the four years more 
than three and three-quarter times the total 
interest requirements. Offered when, as and 
if issued to yield over 7 per cent. for any 


ten- 





last 








maturity, by Frazier & Co., Montgomery 
! & Co., Otis & Co. of Clev nd, and The 
illinois Trust and Savings Bank of Chicago 
City of Winston-Salem, N. C., $201,000 6 
per cent. improvement bonds, dated Feb. 1 
and due serially from Feb. 1, 1921 to 1930, 
inclusive. Principal a interest ar pas 
able in New York ¢ and the issue is 
exempt from Federal income taxes. Win 
ston-Salem is one of the most important in 
ecustrial and ciummercial cities in the South 


Offerings of Stocks and Bonds for the Week 





301 











It has been conservatively fina: nd tl arlier, at 1,000 fra 

net indebtedness is less than » ni 

of the asscssed> valuation of prupert 

Actual value of taxable property is set Vv Products Companys 

at $85,000,000, Offered by Harris, Forhe 9600, CAK ® per cent. guaran 

& Co, at prices to yleld 5% per cent , 1920, and due se 
: 1926, inclusive "i 

Seattle, Washington, $35,000 4 a firs osed mort 

1927, and $15,000 5s, due i926. Offers ’ sets of the compa 


Blodgett & 











Company to wield > per cent than 
Central Pacific $65,000 first and refi : “pp - Reyes ay ae wits - 
ing 4 per cent. bonds, due 1949 at 71 ar 2 gb psa geul 
: . - pa i and of both princi 
interest, to yield about 6.15 per cert ae “ 
$25,006 Atchiscn, Topeka & Santa F* " . . pees rE 
Ariz., 4% per cent. bonds, due 1962, at 77 k M , “Ore ee 
and interest, to yield about 6 per cent Both ; . a "i 
offered by R. W. Pressprich & Co sam A hae hh 
‘ Nicol, Ford & 
Government of France 5 per cent. redeer I Lerchen & Co., a 








$2,500,000, Th 


able nation internal loan. The iss 

Stitutes a direct obligation of the Fre 

Republic. It is issued in frances, and n Mspaas eae that tt 
be purchased in dollars at rate of exchar ¢ a RG 
fixed each diy At present exchange ra out of the « 

a 1,000-franc bond (rate 14.35 franes per d hp pte eg a 
lar) may be bought for about S70 f cs a ss by . > ™ fere t 
bonds will be paid through = senmii-ann cae ae Friday, Feb 
drawings or through cal! at the at per cent. of 
“4! franes for each 1,00U-frane bond The 8 ‘pion price will tn 
bonds are in denominations of 1.000 , aig ny oe 
10,000 and 20,000 frances, and are es more. Will not be 
Irom all French taxcs. Subserip Right ag eal 
being received by the Guaranty Trust M full on or bef 
pany on behalf of the French Governmet M., at ag mt of the 
on and after Feb. 1% to March 20 uw Co., 1 Wall Stres 


Transactions on Out-of-Town Markets 


quirements Of the above issue $475,000 
ig to be exchanged for a like amount of pre- 
ferred stock now outstanding The balance, 
$1,025,000, issued for the purpose of ac 
quiring the entire capital stock of the To 
ronto Paper Manufacturing Company, Ltd. 
Offered at 105 Montrea! funds by Neshitt 
Thompson & Co. and Greenshields & Co 
e Chicago, Milwaukee & St. Paul $50,000 bDu- 
buque Division first tis, due July, 1920. Of 
fered by Blodgett & Co. to yield 6% per cent 
The National Plate Glass Company, $4,(44,- 
Q00 serial & per cent. gold notes dated Jan 
1, 1920, and due serially Jan. 1, 1921. to 
1928, inclusive, and free from Pennsylvania 
State tax, Michigan taxes to be refunded 
After the present financing the capitaliza 
tion of the company will be $4.000,000 gold 
notes (the present tissue) $5,000,000 8 per 
STOCKS 
Sales Hizh Low 
800 Adventure l En) 
414 Ahmeek rea 6y 
110 Allouez -. oF 5) 
5 Am. Zine -. 16s 1ti 
40 Anaconda a7 7 
2,460) Ariz. Com'l. 12% 
2,285 Lig Heart 7% ‘ 
100 Butte & Bal 30 
20 Butte & Sup.. 27% 
495 Cal & Ariz... 64% 
22 Cal. & Hecla. .370 
13,480 Carson Hill. 4 
75 Centennial 3 13 
37 


35 Chino ¢ 
10 Chile C 
357 Copper 
405 
3,100 
1,695 
210 


Davis-l 
East Bu 
Franklir 


20 Greene C 







1 
Jopper. 1 
4 


Daly-West 
aly 








‘opper 
Range 
itte 


i 
an.. 


115 Hancock 

140 Helvetia é 
iS Island (reek. 4514 
+ Isl. Creek pf sO 
1,220 Isle Royale... 22% 
Ins. Copper. 4 
Kerr Lake.... 4% 
Keweenaw . 1% 

+ 

3 
























* Mass 


Mohawk 
New Are 
New 
> New 
New 


Ojibway 





Qld Dominion ast 
Osceola ...... Te 
liond Creek.. 20 
Quincy 60 
Seneca ...... ny 
Shannon . 1% 
St. Mary's Ld. 49 
Super. Copper. 5% 
Super. & Bos. 5% 
» Trinity . 2 
Tuolumne .... 15 
Smelt (itile 
Sm. pf 
Apex.. 
Con . 
Metals 2 
ttoria $ ; 
Winona es 1% 1% 
36 Wolverine ai) 17 
RAILROADS 
333 Bos. & Alb...124 119 
297 Bos. Elevated. 64 61% 
$2 Bos. Elev. pf. 85 sO 
3,957 Bos. & , 3 sn 
Sh 
7a 
135 
1 
Rg 
65 
4 
10 
261, 
Sty 
16 
20 Ver. & Mass.. Nt Sti 
#5 West End..... 44 42 
18 West End pf.. 53% 53 
MISCELLANEOUS 
38 Am. Ag. Ch 87 
i230 Am. 1! 
610 Am D 
250 Am. 1% 
36 Am. ; a > 
10 Am. Sugar... Ye 
217 Am. Sug. pf.. 116 
2,220 Am. T & T ORY, 6% 
10 Am. Woolen. .120 120 
153 Am. Wool. pf.103% 102 
214 Amoskeag ...141 140 
163 Amoskeag pf. %: 
» Anglo-Am 1 
49 Art Metal 2 
765 Bos. Mex. Pet. 
65 Cent. Steel.... 
814 Clin. W. Wire 
1,030 Eastern Mfg. 
1,070 Eastern SS... 
10 East. SS. pf... 
490 E. Bos. Land. 5 


197 Edison EI 


2,927 Elder Corp.... 





Mason Valley r 4 
Con... ot 
M ‘flower 





On fg 


adian 3% 


Cornelia. 21 
fdria.... 6 
River pf 7 
Nipissing 
North Butte 1s 




















112 Gen. Elec..... 
1,755 Gray & Davis. 
126 Int. Cot. Mills 66% 
24 Int. Cot. M.pf. 9 
527 Int. Products. 2% 
1 Int. Prod. pf.. 74 
345 Int. P. Cem’t.. 18% 
235 Island Oil aM 
165 Libby ....... 25% 
15 Loew's Theat 10% 
311 Mass. Gas .... 72 
106 Mass. Gas pf. til 
48 Math. Alkali. 
192 McElwain pf.. 
2 Mergenthaler.. 
1,792 Mex. Invest.. 

10 Mullins Body.: 41 
38 Miss. R. P.pf. 51 
1,668 Nat. Leather.. 14% 
175 N. E. Tel..... 87 


893 
25 Pacific M 


32% Parrish & 
A. Sugar.. 82 


35 P. 
2 Pullman 


Ohio Body ... 30% 


ills. .168 


B.. 41 
oreo IDS 


















































> + X& 
3 + k, 
$3144 + 3% 
so by 
2 + & 
4 + 2% 
4% + M% 
1% 
a+ %& 
r%, 
2% % 
mig + ws 
a+ & 
i+ +4 
3% + My 
Sy, + 1% 
; % 
7 
1, + %& 
17% + 2 
» a 
sa oe | 
+ 2 








1 
% 
1 
1 
a 
fe 
ri A 
- & 
+ k 
9% + 1% 
2%+ *% 
3 + &% 
x&+ % 
20 +1! 
124 +4 
(+2 
$4 —1 
ky + Be 
T D 








93 ° 
27 —1 
74 

18% 

& 
10y— &% 
72 +1 
60%+ % 
30 oa 
mw + & 

isi — 3% 
2 + 3% 
41 +2 
51 oi ’ 
l4%,+ % 
ST + 1% 
30% + % 
168 os 
+ 4% 
82. + 2% 
115 + 2% 














+ 4% 
+ 1 
Tv Ke 
- a 
+ % 
+ 4 
— 1 
+ % 
—7 
+1 

1 























| Net 
Sales High Last. Ch'g 
| 3.20) Root & Van 7 + 
| 1 Reece LB'hole fl 
| 408 Shawmut SS 
‘oo Simms Mag. %, 
71 Stewart Mfx. ay 
126 Swift & Co 
619 Swift Int'l % 
i} Torrington y 
+8 United Drug : i 
» Un. D. Ist pf. 50% il, . 
+ United Fruit... isi Is2 
i Un.Shoe Mach 45% 44h, 
Un. Shoe M.pf. 26 2 
U. S. Steel YRS, S% % 
Ventura QOil.. 15% 3% J 
Waldorf .. 1 17 1% 
W'worth Mfg. 24% pas 3 hy 
Walth. Watch 40 37 7 —s 
> Walth. W. pf. SI's Site Sle Ih 
30 War. B.lst pf. 60 i ow oe 
BONDS 
$30,000 Alaska tis, A.. 14! . 
5.0000 AL, G& W.LO5s 7 + 1 
16,000 Carson H. 7s oe lu 
5,000 K.C 
5.000 Miss. R. P 
7,000 N. BL Tel. 5s 
10,000 Pond Creek ts : - A, 
3,000 Swift & Co. 5s SMS le 
KM) West. Tel. 5s.. 80 » + 1 
STOCKS 
Sales Hich 
2,120 Atl. Petrol 3 
6 Aruidel 7 
27 Balt. Brick pf. 24 
10 Balt. C tk 25 
y Salt. Tube pf 
Balt. ‘Trust 
}, Celestine Oil 
1.160 C, T. Sue. pf 
208 Canton Co 
Citizens Bk 
40 Com. Cred.pf 
ti Con, Coal 
160 Con. Power 
%*’ Cosd-n & Co R7 














Cosden pf 4g 
Davison Ch. 6 
Elkhorn Coal. 22% 
Hous. Oi! pf Ste 
Indiahyuma S 4 7% 
Md. Casualty. 75 3 > +2 
Md. Cas. rts 1s WG is +2 
M. & M. Bk.. 2% 2N | 
M. & M, Tran. / 4 19 — 1% 
Mt. VY. C. M. 5 + sy va 
20 New A, Cas 2 my 
25> North Cent 6 
5 O'Neil pf. a 
as eh. Bw. a 4 
1 W., B. & A iti 
30 & A.pf. 3 
1m &G 414 Sa 
BONDS 
$10,000 City: Stes 7S% 7x! 7x! 
1,400 Con. Coal 442s S0% NOL Mig — % 
8,000 Con. Coal tis. ‘7! “7! nT 
4.000 Con. Coal 5s. [iy of) "Ky 
1,000 Con. Gas tes. & NS 
: Con. Pow. tes 8 a ae 
Con, Pow. 5s. tH M4%+ =} 
Con. Pow. 7s. 98% Oss K. 
Con. Pow. ts. 542 wl + 1% 
Cosden ts, A. &! si. — 2K 
Cosden tis, B. So ss — 3 
Elkhorn ts 3% wy «6K OG 
Dac. Chemis, 5% 4 ky 
14,000 U. Rys. Ist 48 651, is Gly, + 1, 
30.000 U. Rys. Ine 4s 447, $4! 44, % 
PHILADELPHIA 
STOCKS 
Sz 
All. Ins. war. 


Am 
40 Am. 
6,455 Am. 
“0 Am. 1 . 
2 Saldwin. Loco 112 
1} Bald. Loc. pf. 1% 
Brill (J. G.). 
13 Cramp & Sens 
1 Cata. Ist pf.. 
wc. Bi. & P 
» 









>, St. Bat 
Hunt.& B.T pf 
Ins. of N. A.. 
i. of N.A. war 11 
Keystone Tel 
Lake Superior 
Lehigh Nav... 
Lehigh Val... 
10 Midvale ..... 
Pere Mary 
R. R 
Salt .... 
. Co. 6% 
Phila. Elec. 
} Phila. R. T.. 
Phila. Trac... 
Reading 
100-St. L. & A 
1,455 Tono. Belmont 















500 Tono. Mining.. 
100 Un. Traction.. 
soo Un. Gas Imp.. 
20 U. S. Steel... 
7 War. 1. & 8S 
2W.J.&8.8 


5} Westm. Coal.. 
2 W’house Elec. 

















95 York Rys..... 
115 York Rys. pf.. 





31% 


BOND'S f 


Sales 
$2,000 A. G. & E. 5s.. 
2,000 Bald. Loco. 5 
3"000 E. & P. Tr 
7,000 Leh. Val. tis. . 
1,000 L. V. Gs, reg 
5.000 Nat. ?rop.4-tis 
1000 Va. gen. dis 
7,000 Pa. gen, ds 
2,000 Phila.Co.5s,st 
27,000 Ihila.FE1.1Ist5s 
1,600 P..W. & B. 4 
6,000 Read’ gen. 4s 
1,000 Sp.-Am. 1. 100 
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steady decline in loans made by member banks to 
their clients, the member banks’ borrowing ac- 
count has been mounting. On Saturday it was a 
little higher than it was on Jan. 3, but the low 
point for the Reserve Bank did not oceur on that 
date, but two weeks later. The increase in borrow- 
ings, then, by the member banks has amounted to 
$111,000,000 since Jan. 16, the low point for the 
year, and in substantially the same time their 
loans on acceptances, bills payable, open account, 
&c., have gone up $107,000,000. There is the off- 
set. The loans they could not rediscount have been 
reduced. Those they could rediscount have been 
increased. That, together with the great loss of 
Government money, around which the whole local 
loan structure has been built, tells the story of 
what has been going. 

It is, in all probability, partly the fault of 
local bankers that the present situation has been 
¢reated. But it much more the fault of the 
Government’s fiscal officers and the officials of the 
Reserve system. A distinguished observer said 
weeks ago that if the Reserve authorities would 
display courage the situation could be saved. That 
is as true now as it was then. There was no hesi- 
tancy in applying brakes to the stock market last 
November, and while the market suffered for a 
little while, nobody will deny that it benefited 
subsequently and is a good deal more healthy now 
because of its “disciplining.” The question nat- 
urally may be asked, then, as it is being asked 
and has been for some time, why equally heroic 
efforts are not taken with regard to the so-called 
commercial borrowing? If it is good for one 1 
ought to be good for the other. 

The money market presented about as calm a 
front during the entire week as it would be possi- 
ble to imagine. Call money opened and renewed 
at 7 per cent. on Monday, but five minutes after 
the renewal rate was posted loans could be had at 
6 per cent., and from then on throughout the rest 
of the week that was the only rate quoted. The 
reason for this unusual stability is the accumula- 
tion of considerable sums by corporations in antici- 
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pation of next month’s tax payments. Until those 
payments are made it is probable that money will 
continue cheap. Time money also eased a little 
last week, especially for the shorter periods of 
thirty days or less, and this, too, was due to the 
influx of corporation funds. 





Foreign Exchange 


NTIL the last day of the week the foreign ex- 

change market was firm, and at times it was 
strong. Sterling, opening at $3.35% on Monday, 
rose steadily until Fmday, when it touched $3.47%, 
but on Saturday it fell back to $3.40, and closed at 
$3.40%. Franes performed in the same way, going 
from an opening price of 14.32 to 13.22 on Friday 
und then reacted to 13.74 on the last day. And so 
on throughout the European belligerent list. 

In the middle of the week there were reports 
circulated that efforts were being made to stabilize 
sterling, and it was said that the British Govern- 
ment would probably ship here some large amounts 
oi gold. The story gained in favor as sterling con- 
tinued to rise, and the bears of the past month, or 
least many of them, turned bullish on the 
strength of it. In a!l probability they will profit 
by their switch, for it looks now as if the worst 
were over. At the same time it is extremely doubt- 
ful if anything will or could be done to stabilize 
the market. The trouble with the foreign exchange 
market is not in that market at all, but is in the 
currency inflation of the foreign countries affected. 
and until that situation is corrected there can be 
little real improvement in the exchanges. Such 
artificial improvement as might be induced by 
Government stimulation would only redound to the 
future discomfiture of the Governments which at- 
tempted it, just as it has because of the “ peg- 
ging ” of the war years. 

However, whether sterling breaks below 
present low record of $3.19, or remains around its 
present level, there is not likely to be another “ ex- 
change panic.” There may be disturbances 
cther quarters—such as a credit stringency here 
which would have far-reaching influences—and 
these may be communicated to the exchanges, but 
such performances as we had in the first two 
weeks of last pansies and again in the first 
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week of February, are likely to be things of the past. 

There are too many ways in which they may be 
prevented. Everybody seems convinced now that ° 
England, and more particularly France and Italy, 
have learned their lesson and are getting down t» 
work. They have at last given concrete evid<nce 
of it, and in the future there is not apt to be the 
wholesale throwing over of bills for whatever they 
will bring. That alone is a wholesome condition 
and probably will make for more stability. 

Another thing to be considered in regard to 
the exchange market is the approaching maturity 
of the $500,000,000 Anglo-French loan, which fal's 
dué Oct. 15 -next.. Best opinion in banking circ'es 
is that about half of that operation will be accom- 
plished with cash and the other half refunded. If 
that is to be the program, then the two great Euro- 
pean countries are going to see to it that no out- 
side or psychological influences hurt their ex- 
changes. And for two reasons. In the first p'ace, 
they will have to remit here a good deal of money, 
in dollars, and the better the exchange market the 
less it will cost them to do this. In the second 
place, the American investment public will be much 
more apt to purchase liberally of the refunding se- 
curities if exchange conditiéns are favorable than 
if they are unfavorable. So, for these two reasons 
it is probable that England and France. will do a’! 
in their power to belster up their international 
credit, the plain measure of which is the fore gn 
exchange market. 

The continued outgo of gold to South America 
is attracting attention—and causing some worry. 
Last week about $11,000,000 went out, and this 
coming week it is reported that about $14,000.000 
more will go. If this latter is so, the movement to 
South America, principally to the Argentine, since 
the first of the year will total about $60,000,000, 
and that is more gold than we can afford to lose 
just at this time, with the Reserve Bank ratios of 
reserve falling so rapidly. Just what this South 
American movement is is not clear. Some bankers 
believe it is part of a three-cornered operation, en- 
gineered from London, and designed to liquidate 
British debits in South America. Others think it is 
simply an ordinary exchange operation, made pos- 
sible because of the discount on dollars in the Ar- 
gentine which has arisen out of the heavy imports 
of Argentine wool. 
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Foreign 


and a syndicate of bankers for the advance of 
funds necessary for the purchase of, 20,000 
bales of American cotton each month, it is re- 
ported here. Ha!f of the manufactured product 
will be for export, so that credits for future 
purchases may be established. 


PROGRESS OF THE BARTER IDEA 

Is it not clear that export of our cotton finances 
itself, the bankers merely acting as intermediaries ? 
The fibre could not be imported if the cloth made 
from it were not exported. No gold would be neces- 
sary if the new country had anything else that the 
world wanted, and there is no country worth con- 
sidering in absolute poverty of natural resources. 
Or, if there are many, the case is such that there is 
an appeal rather to humanity for assisting its trade 
with credit than for stimulating construction of 
credit with reaction among ourselves. 

A day or two earlier THE TIMEs had this special 
from The Hague: 

Holland’s activity along economic and finan- 
cial lines in the effort for reconstruction has 
produced a new scheme to counteract the ex- 
change problem with its disastrous effect on 
export and import in the shape of an interna- 
tional goods clearing house of organized barter 
for States whose currency can no longer be ac- 
cepted as a medium of payment. 

That shows progress with the barter idea, but is 
capable of betterment. Credit can take straight 
lines to and from an international clearing house, 
but goods cannot. If the goods were sent to a clear- 
ing house after clearance they would have to take 
a fresh start on a new leg of the triangle which is 
so confusing in international exchanges even when 
conducted with the free use of gold. If there were 
an international clearance of credit the nations 
could deal with each other directly instead of pay- 
ing each other with debits and credits sent around 
the world as they used to be sent throughout this 
continent before the Federal Reserve found a better 
way by the establishment of its gold clearance fund. 

Credits can be balanced by telegraph as goods 
cannot, and it can be done between nations as well 
as between States. It can be done under compulsion 
without the use of gold if the books are kept in the 
same unit and balanced by guaranteed credits. That 
is not approved finance. It may even be a counsel 
of desperation. That it is stirring among those 
suffering more from lack of goods and services 
than we from inflation appears from’a cable from 
Berlin in saying that Germany is proposing to 
make the mark equal to 25 cents by keeping all ac- 
counts on that basis. Germany could not do that 
with the use of gold, but it is not impossible by the 
barter of goods if the world will help itself by help- 
ing Germany to pay its debts. 

An echo of this came from Washington last 
week in this telegram: 

Government trade agencies have been in- 
formed of a proposal set on foot by the Ger- 
man textile industry for supplying Germany 
with cotton, need of which is so desperate that 
serious internal troubles are threatened. The 
scheme provides for shipment of cotton to Ger- 
many by -American firms, which would retain 
title to it through trade receipts until the 
product shall have been manufactured, sold and 
the money received from the sales deposited in 
German banks. , Cotton dealers in the United 
Sates are considering the suggestions. The 
German end of the project is fully organized. 

If not exactly barter that at least is trade with 
a minimum use of m ey, which in that method 
shrinks to a method of keeping accounts. 

THE SIGNIFICANCE HERE 

These actual foreign instances are of immediate 
domestic significance. They bear directly upon the 
alternatives of deflation by artificial restriction of 
credit or by such assistance to trade, both domestic 
and foreign, that the desired end—the restoration 
of normal relations between the supply and de- 
mand of goods and services—may be reached by 
stimulation of production and distribution. 

This must be distinguished from loans between 
Governments which are stubborn in their practice 
of inflation by the printing press and by borrowing 
to spend. They could be helped on that course only 
by the United States, and only with the result of 
entangling us in their ruin, as Secretary Glass 
pointed out. There can be no international clearing 
house for that sort of money or credit. They are 
beyond redemption, now or hereafter, as were our 
Cortinental or Confederate currencies. 


But there can be no inflation in barter and there 
must be profit in it or it would stop of itself. The 
alternative is indicated in the headlines last week, 








Trade and Domestic Credit 
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Samples are, “ Big Export Slump Sends Ships Away 
Without Cargoes ” and “ Prices of Meats About to 
Drop; Exports to Cease.” Here there is need to 
balance debits and credits. If the ships sail empty 
there is so much more left for our own consump- 
tion that we shall suffer from surfeit. We cannot 
consume our total production, and as stocks pile up 
production will be reduced, jobs will be fewer, wages 
smaller. We then shall suffer all the woes of con- 
traction and not without twinges of conscience, and 
something like an affront to reason as well as 
humanity. 

Why should we bring these troubles upon our- 
selves, at least prematurely or unduly, when we 
could relieve the greater sufferings abroad and gain 
merit and profit to boot? There are times when it 
is the part of prudence rather than of rashness to 
take a risk, however unwillingly. It is not a ques- 
tion of inflation or of finance alone. It is a ques- 
tion of rising to our opportunity. Our moral and 
monetary credit alike depend upon how we demean 
ourselves in this world crisis, and it is a pity that 
there should be doubt of our behavior under trial. 

Not for us is the moral grandeur of gallant Bel- 
gium instantly deciding, without question of risk, 
that for her there should be death before dishonor. 
Others than Belgians outrank us in the rivalry of 
sacrifice in the world’s greatest undertaking—the 
preservation of civilization by the defeat of the 
Huns. These others piled up losses of blood and 
treasure while we piled up excess profits, and now 
we seem to them more eager to consolidate our 
gains than to co-operate with them to complete the 
joint undertaking. Not for us is even the profit 
that comes to such bankers as those who reap 
wealth by buying or selling to advantage when 
danger threatens. 

Our responsible banking authorities, with im- 
pecable motives and according to practice approved 
in normal times, are seeking to correct errors in 
finance and credit. But the results thus far have 
not been as planned. It was (and is) desirable that 
the use of commercial banks to stimulate invest- 
ment in Government credit should be reduced, to the 
end that their resources should become more liquid 
and available to commerce in proportion that Gov- 


ernment paper shall be extruded from their ac- 
counts. 
BORROWING INCREASING 


But the raising of the rate for money on Gov- 
ernment collateral was followed by an increase of 
war paper from 1,139.6 millions to 1,196.1 millions, 
a decline of commercial discounts from 684.5 
millions to 638.1 millions. The Treasury itself now 
raises the rate on its own paper, and there follows 
the rumor that there is to be an increase on the 
rate for commercial loans. But they, too, decline to 
contract as was designed. There was a decided in- 
crease of commercial borrowing within a week, re- 
gardless of rising rates. At this stage it does not 
seem possible that this is necessitous borrowing, 
designed to find in credit resources not supplied 
by trade and profits. It seems likelier that it at 
least is precautionary borrowing while borrowing 
is good, or even that it is borrowing of the good 
sort of necessity—that of financing expanding 
trade. 

It is admitted that our recent banking policy 
has been beneficial so far as it has contracted 
speculation in either securities or commodities. The 
withdrawal of financial facilities from that sort of 
profiteer is commendable and commended on all 
But that is different from lessening the 
means of production and distribution, either do- 
mestic or international. Such trade, whether by 
barter or with funds, is self-financing and self- 
contracting if there is virtue in the principles of our 
Federal Reserve system. 


sides. 


There has been no departure from those prin- 
ciples which is not condoned by war necessity and 
which cannot be corrected by a return to these 
principles. The better corrective is rather banking 
discrimination than universal discipline. Raising 
the rates for all may be wholesome, but it is bitter, 
too bitter if it could be sweetened by discretion, 
even though it involved some tincture of partiality 
in the practice of the member banks. When it is a 
question of rediscounts the Reserve Bank has little 
option. Its duty and effort within possibility is to 
accommodate all equally. It is different with mem- 
ber banks. They hardly rise to the level of com- 
mercial banks, they descend almost to the level of 
pawnbrokers when they grant credit according ‘to 
the security market rather than according to the 
merits of the request for commercial accommoda- 
tion, because it is so easy to lend according to the 
“ticker” rather than according to banking judg- 
ment of the credit and purposes of the borrower. 








credit crises are fostered 
if anker 


That is the way ir 
rather who is sure of 
himself and sure lends liberally 
and quickly when is are to be used for pro- 
iomestic or foreign. 


than quiete: 
ustomcr 


duction and distribut 


THE WAY OUT 
The demand { s really a demand for 
goods, since all tl in the world are an offer 


for money. Thers etter way to liquefy the 
yk advances on Government 


resources imm 

credit than to pro circulation of goods. 
Credit on Govern aper for that use is good 
credit. Credit on Gt ment paper to be itself 


carry goods for the rise, 
investment, is per- 
was commendable, but 


carried for the 
or to await the rocess of 


missible no 


it is no longer prefer ) commercial credit for 
movement into ption wherever gocds are 
most wanted. Tha yutside the richest coun- 
try in the world tries where there are the 
greatest numbe} infed, unhoused, and 
the greatest mort destitution of every 
sort. Those multit not want money or credit. 
They want goods, ar supplied only by those 


willing to strain a ] correct finance to supply 


them in the wa th profit. 

The differ nion are not unlike the 
differences bet ed schools of medicine. 
Enforced contra an allopathic dose may 
throw the patient vous prostration or even 
spasms, even if trength to survive such 
heroic treatment. 7 uncial homeopaths prefer 
to cure like flation by inflation in 
judicious doses I hink it better to induce 
liquidation—the b untidote to inflation—by 
stimulating prod equal demand, moving 
goods into consumpt at something near present 


ijown stairs rather than 
world over there 


price levels, and st 


being thrown dowr Taking the 


never was such inf d therefore never before 
such liquidation a necessary. We are so 
fortunate as to h: pacity of both goods and 
credit—if we ha age—to liquidate our 
surplus in the sup] yrld demands. That op- 
portunity not pr The world will feed 
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hould, then rather than 
tself with cther goods 
tribution of services re- 


itself in normal 
our prices will fa 
The 
in like manner a 


now. world 


stores production t ar demands or better. 
There is ample oper r production larger than 
before the war, yrld was never so well 


of production, and energy 
tion of goods rather than 
capital investment and 
toration of the ravages 
ation should be encour- 


supplied with the 

can be devoted to pz 
to production of plant 
construction, except 
of war. By all ms 


aged, but gradua nly if possible and per- 
haps by admin f a hair of the dog which 
bit. 
The Br uasels Pair 
HE Brussels Fa hich is to be held April 4-20, 
1920, is being ganized by the Brussels mu- 


nicipal authorities with the assistance of the Bel- 


gian Governmen 1 consists of twenty-nine 
groups, including | every important in- 
custry. The America msulate General at Brus- 
sels cables that al exhibitors interested in 
exhibiting at the definitely file their 
names not iater than ! av. 

Swift & Co. New Secretary 
C A. PEACOCI] been appointed to the po- 

e sition of Se of Swift & Co., succeeding 
F. S. Hayward cock entered the employ 
of the company in Chicago as a junior clerk twen- 


opportunity came when he 
the offices of G. F. Swift 
Secretary. In 1903 he 
etary, and at the recent 
ded ta the Secretaryship. 


ty-three years ag« } 

was made an assistant in 
and D. E. Hartwell, then 
was elected A tant 
annual election he 





Your Prospective Customers 
are listed in our Catalog of 99> guaranteed Mailing 
Lists. It aiso ins vital suggestions how to ad- 
vertise and se ly by mail. Counts and 
prices given on different national Lists, cover- 
ing all classes; f stance, Farmers, Noodle Mfrs., 
Hardware Dealers . ines, etc. This valuable 
reference book fr 
Send Them Seles Letters 

You can produce sales or inquiries with per- 
sonal erns all over U.S, 
are profitat using Sales Letters we write. 
Send for free instructive booklet, “Value ef 
Sales Letters 


Ross-Gould 


Lists St.Louis 
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LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 














The year 1919 was the most productive in the Equitable’s history 


NEW INSURANCE issued and paid for in 1919 . . $454,839, 437 


An increase of $181,615,878 over the previous year. 


During the year the Two Billion mark in Outstanding Insurance was passed 


OUTSTANDING INSURANCE, Dec. 31, 1919 . . $2,270,903,931 


An increase of $346,365,353 over the previous year. 


PAID TO POLICYHOLDERS IN 1919 ........ $73,990,176 


97% of the domestic death claims paid in 1919 were 
settled within one day after receipt of proofs of death. 


PAID POLICYHOLDERS Since Organization . . . $1,302,291,677 


ASSETS, December 31, 1919 $599,423,919 


INSURANCE RESERVE . . $493,390,577 
17,418,765 510,809,342 























SURPLUS RESERVES: 
For distribution to policyhold- 
ers in 1920 17,191,084 
Awaiting apportionment on de- 
‘taal dividend ake.. ei 54,300,085 
For Contingencies 17,123,408 88,614,577 


$599,423,919 

















The above figures are from the 60th Annual Statement, which wiil be sent to any address on request. 


The Equitable issues all standard forms of life insurance and 
annuities, including the following: 


A LIFE INCOME POLICY | AN INCOME BOND 


under which the beneficiary receives a monthly income for to provide for the declining years of the-purchaser. 
life—the safest and the best kind of insurance for family 


protection. | AN ENDOWMENT ANNUITY POLICY 
A GROUP POLICY maturing at age 65, providing thereafter an income for life. 
by which an employer protects the families of his employes. AN EDUCATIONAL POLICY 
A CORPORATE POLICY | providing a fund for the college training of a son or daugh- 


to safeguard business interests. | ter. 


A CONVERTIBLE POLICY | A CASH REFUND LIFE ANNUITY 


which ean be modified from time to time to meet changing under which the total return may be more, but can never be 
conditions. | less, than the purchase price. 











The following provisions will be added to the policy when desired: 
1. In case of total and permanent disability : 





(a) Premiums will cease. (b) The Insured will receive a monthly 
income. (c) The beneficiary will receive full face of policy at maturity. 


2. Double the face of the policy will be paid in case of death from Accident. 
A non-cancellable Accident and Health policy completes the circle of Equitable protection. | 
W. A. DAY, President 


re 


FEB 23. 
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